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In quiet trading. The FT 30- 

si irahniwi were j^ed for Hfe Thursday's 1.4 loss by 6.4 to In a bid to halt Ulster’s spiralling sectarian violence, M*. Merlyn Rees yester- 

^ “ i • — i day curtailed his holiday to warn that he will crack downward on paramilitary 

terrorism on both sides. The Northern Ireland Secretary said he would not 
hesitate to revert to detention. 


they were found guilty or mar- 3Qn_ 

dering 21 people at the end of 

the 10-week Birmingham pub k. 

bombs trial. 095 - I _ 

The judge commended' the / J 

Lancashire and West Midland yvf • Y\i/t 

police forces .. for their work. ~j n _ / V .1 . 

" which resulted in justice being ~ f y H “ 

done in one of the gravest / [ "I, 

criminal trials in this country in I ,1 . - I- . 

“Si 1 . , . 285 _ cf F.T. INDIISTM. - 

The Home Office issued a state- jp nnnuiinu mnni 

nie.nt following the judge's com- / UmJlKftnY INHlR 

me nts about Dr. Arthur Harwood 280 -f- u— l «- — — 

of W'insan Greed Jail, Binning- QJ 
ham. ft' said that the alleged ■ 3 UajsUttSB. 

assault in the prison. And the I I 1 . -I- 

question . of . Dr. Harwood’s . evi- « e 13 w y • w 

dence “must be regarded as AUGUST 1975- v- 

sub judiee while the possibility ; — 

exists of appeals against the con- dose at 292.7. This still-Jutves 


« is t* 

AUGUST 1975 


The warning came -in a com- outskirts of West Belfast that has Catholic strongholds in Northern 
m unique issued in Belfast after to date remained largely free of Ireland unless he ended his 
an emergency security confer- sectarian connotations. Security " cease-fire ” agreement with the 
ence. services said that nine people Provisionals. 

Mr. Rees made it plain that appeared to have been injured. The UVF has evidently seri- 
he is now talking of Protestant one very seriously. ously miscalculated the effects 

gunmen as much as Republican Whatever the origin of last of "U? - tnreat. It is believed that 
organisations such' as the PTrovI- night's twin Belfast bombings, 'ts members, and possibly those 
sional rRA and the Irish Repnbli- there can be little doubt that the Loyalist Ulster Defence 

can Socialist Party. morning’s warning from Stor- Association, may find themselves 

However successful his new mont Castle was treated as bluff ^iiriri- forec^^a^^ere 1 '' Pr*E 
approach will prove in the long and wa^m consequence, called IRA susnlcts L the nS 
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muHorrhavn-a after Thursday's setback. Shorts from his lorry and shot dead. low profile of recent months. He angled out the IRSP and UVF 

muruer unarge - closed with gains -of un to A secondary explosion injured is clearly concerned that the six- as - the two chief culprits 

A Raleigh. North Carolina, jury and occasionally more: r - cme member of the Army patrol day wave of violence— which responsible for much of the 

acquitted Miss Joan Little, a £1- 1. that arrived to Investigate. has brought the death toll to present violence, 

year-old Black accused of mur- • GOLD rose tovJIfllf The behaviour, of angry local mne--now heralds a second And although it now seems 
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BY NICHOLAS LESLIE 

THE THREAT of U.K. tax laws 
making his financial position 
“ intolerable ” bas led to Lord 
Iveagh, chairman of brewers. 
Arthur Guinness, going Into 
self-imposed exile from the U.K. 
and to the consequent appoint- 
ment of a co-chairman. 

The co-chairman is Mr. Robert 
McNeile. who is due to retire 
as managing director in Septem- 
ber. Mr. McNeile, who joined 
Guinness before the Second 
World War. has been managing 
[director for seven years and 
before the proposal to appoint 
him as non-executive co-chair- 
man it had been planned to 
make him a non-executive 
director upon retirement.' 

Lord Iveagh. 3S. who has been 
chairman for seven years, has 
explained the reasons for the 
latest move In a letter to stock- 
holders. He points out that his 
home is in Ireland, that he is an 
Irish citizen, a member of the 
Irish Senate, and that he pays 
laxes in Ireland. “ Yet, despite 
all this, the recent and proposed; 
j personal taxation legislation in; 
the U.K. could make my own ; 
financial position, if I continue 
to visit there, intolerable." 


BY KEVIN RAFFERTY, ASIA CORRESPONDENT 
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BY MICHAEL BLANOEN 


Lord Iveagh says he has 
accordingly derided not to visit 
the U.K. for some years and that 
he will be unable to attend 
stockholders' meetings in this 
country. Thus. “1 will not be 
able to carry out my duty to 
stockholders fully and so I 
cannot remain the sole chairman 
of the company.” 

Lord lveagh’s personal holding 
in Arthur Guinness is modest, 
amounting to just over 1 per 
cent, of the equity. However, he 
also has family beneficial and 
other interests. In all. the dis- 
closed holding of the Guinness 
Board — many of whom belong to 
the Guinness family— and their 
families totals some 25 per cent, 
of the shares. 

L" rd jvcagb tells stockholders^ 
In his letter that, despite the 
appointment of a co-chairman, 
and his absence from the U.K., 
he will naturally retain existing 
close links with the group. 


SHEIKH Miijibtir Rahman, ihe 
President of Bangladesh, was 
shot and killed at dawn yester- 
day in an array-backed i-uup 
d'etat- The new rf-gime, beaded 
by khondakar Mushtaque 
Ahmed, a one-time close 
associate of Sheikh Mujib. U 
likely to pursue policies which 
will try to break the strongly 
Indian and Soviet iolluence on 
Bangladesh, the former East 
Pakistan. 

Immediately after the coup 
martial law was declared as Mr. 
Kbondakar Musbtaque, the 57- 
year-old Commerce Minister in 
the previous Cabinet, was sworn 
in as the new President in place 
of the dead 55-year-old leader 
and rounding-father. 

A new Government was in- 
stalled in the evening consisting 
of 10 Ministers and six Ministers 
of Stale. All of the men except 
one had previously served under 
Sheikh Mujib. 

Normal communications with 
Bangladesh were cut and the 
outside world was dependent on 
Dacca radio for* news of what 
was happening. In us initial 
announcement the radio said 
that Sheikh Mujib's " autocratic 
Government " had been over- 
thrown. Later President Khonda- 
kar Mushtaque broadcast that he 
had taken over as head of slntc 
in the larger interests of the 
nation. 

The new President declared 
that his Government would not 
compromise with corruption, 
nepotism or favouritism. He 
assured the people that justice, 
fair play and full protection of 
rights and privileges would be 
granted to all. But he warned 
that anyone trying to resist the 
new Government would be dealt 
with severely. 

The new President relaxed the 
round-the-clock curfew for 90 
minutes to allow the predomi- 
nantly Muslim nation of 7Sm. 
people ta.sjs to the mosques ior 
trady-io 1 *! Fri'.-i«4' prayers. 

Mr. Kbondakar Mnstaque was 
reported to have changed the 
name of Bangladesh from the 
People's Republic in the 
Islamic Republic, a first sign that 


he might he Likina the country 
away from ii« policies of 
seeularsm and friendship with 
India and perhaps towards an 
attempted realignment wilh 
Pakistan which ?:i*t nigh' 
recognised the new Government. 

The renammr might alio be 
an attempt to tap .Arab funds 
for the development nf Bangla- 
desh which is probably the 
poorest country in the world. 

Reports last night said that 
the capital Dacca was quiet but 
Ihe Press Trust of India claimed 
from Argatula on the eastern 
border or BangLdcso lo.il a; 
least -jno suppo'rters of Sheikh 
Mujibur Rahman hud been 
killed in disturbances which 
broke out after th»* coup. 
Besides Sheikh Mujib there 
were also unconfirmed reports 
that two of his sons and Uvn 
nephews as well as the Prime 
Minister. Mr. Mansuor All, had 
been killed in the coup. 

Mr. Khondak.tr Mushtaque had 
been a long-time associate of the 
man he replaced. After the 
Pakistan Army crackdown of 
1971 he served 3s Foreign 
Minister in the Government in 
exile at Mujibnagar. a moving 
caravan based at first in India 
then in free Bangladesh. But 
he had won a reputation as anli- 
lndlan. 

Although all the members nf 
the new Government are 
civilians, mnst observers believe 
that the real power in the 
country now- lies with the army 
which was responsible for the 
change of regime. 

Sheikh Mujib was largely 
responsible for the creation of 
Bangladesh. 

Bill last >ear he swept away 
democracy and introduced a onc- 
party State, with himseir a« 
President as he failed to solve 
problems of poverty, violence, 
corruption and nepotism. Most 
observers believe that be was 
still the most popular mao in 
the country, though by ih- 
middle of this year he bad 
alienated most of the big power 
groups who had once supported 
him. 
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Edmonds took five wickets to 1974. Net receipts of £270m. in retail price figures. It is pointed 
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over the past six months in the 
index excluding seasonal foods. 
Ironing out short-term fluctua- 
tions, this shows a rise of 14.9 per 
cent, to July, compared with 16.8 
per cent, in June and 16.6 per 
cent, in May. 

This, it is felt, reflects a reduc- 
tion of the rate of increase closer 
to the levels expected for the 
rest of the year after the excep- 
tional increases in the previous 
two months, rather than a sign 
of a significant drop in the 
expected level of inflation. 

The rise in the all-items index 
in July was due particularly to 
increases 1 io the average levels 
of prices of food, alcoholic 
drinks, electricity, second-hand 
cars, meals bought and consumed 
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offered for sale because Mr. Bill Breweries' drivers and produi^ 
Davies's Walton Commercial j| on men have abandoned their 
Croup has not received any money -£3&-a-week wage claim and 
after a £3m. deal with an Irish settled within the Government's 
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Observer agreement reached 


BY JOHN WYLES, LABOUR REPORTER 

MPANIES PUBLICATION OF the Observer a- formula to its. Observer jobs and save £l.25m. this year. 

AVON RUBBER managing newspaper to-morrow was vir- machine-room members at a Talks on the company's 
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T« director, Mr. John Swanborough, tually assured yesterday when chapel meeting to-day. proposals wtll start next week 

D !!L n ?L«L “Ki and finance director. Mr. Bryon management completed a series This followed separate deals hut management is insisting that 

S Kentsrv ““ Horton, have left the company 0 f proposed agreements with on Wednesday and Thursday It is_ pot trying to change any 

si pp eme larj oenenic Deques. following a dispute over future printing union leaders which pro- with the Society of Graphical established principles on man- 

Jon Erikson, from Chicago, development of the group. vide for a 25 per cent cut In and AUied Trades and the nine levels, merely seeking 

Illinois, took the world record for Back Page manning. National Graphical Association agreement on a reduction of 

the two-way English Channel ^ .Alt agreements -are still sub- whose leaders will be recoin- ca P? c ‘ ty ;. ... 

swtra from bis father by just • WEDGWOOD first-quarter ' ' “g™ ft i are smi sutj mp acceptance to chapel The Guild of British New s- 


three minutes. He swam .from taxable profits jumped 41 per ^ meedngs nextweek 
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vide for a 25 per cent cut In and AUied Trades and the nine levels, merely seeking 

manning. National Graphical Association agreement on a reduction of 

All agreements are still sub- whose leaders will be recoin- ca Pjf y £ N 

ject to the final endorsement of mending acceptance to chapel *5 iffiwISIr 

the printing union chapels meetings next week. jWf ® * 

(office brances) at the Observer, Th e unions have agreed to | {TJC i a ?‘ newspaper employers, 

but they look likely to bring to proposals for a large number of yesterday- attacked a decision by 

an end a tortuous series, of Solitary redundancies which Xg 1 ' uKS iSS’s dfreSor of 

negotiations which began eight wiU take .effect, almost im- pubUri^ to tStle fo ^St 
w^eks ago when the manage- mediately. The precise number credentials for the party's confer- 
ment proposed manning cuts of people involved is still, un- ence next month to members of 
averaging 30 per cent as part of known but it is likely to be more the Institute of Journalists 

than 200. Most of the workers employed bv the Birmingham 
least £750,000 by the. end .of the affected are casual staff. Post and. Mail 'Group. 

“ ... All three unions were stress- IOJ members have continued 

“S yesterday that the proposed working during a six-week 
sory redundancy notices pre- Q^ erver agreements should not dispute at the Birmingham news- 
vented publication °*. be seen as setting any kind of papers .where 250 other 

ubserrer last Sunday. precedent to be followed by journalists have been dismissed. 

Although the _ company has other national newspapers. NGA .■ 

compromised on demand for leaders say that an important ~~ 
immediate 30 per cent cuts, it factor in securing their agree- Financial Times 
is .hopeful that a reduction on ro ent was an undertaking that luura 

;Dns scale will be achieved later the Newspaper Publishers We regret our renders mere 
in the year through a policy Of Association, representing most unable to obtain the Financial 
non-automatic replacement- of national newspaper employers, Times yesterday. This was due 
Jabour agreed with the unions, will not use the Observer agree -. to mi .industrial dispute irith 
The last printing union to ment to try to make similar NGA . , L, nreTttina ’ 

reach a proposed settlement was manning cuts- SLrdmTof 

the National Society of Opera- With the Observer dispute now Pfao2*-s<rit*nflr tfATYfap- 

tlve .Printers Graphical and almost settled, printing union men f unicn produces the Stock 
Media Personnel,' whose officials attention will switch to the Even- Exchange prices and the unit 
yesterday agreed to recommend ing News, which wants to gut 400 Trusts page. 


We believe overseas shares are essential in 
any private portfolio today. That is not only 
good advice but, in the present climate^ no 
more than commonsense. 

The multiple benefits of this investment 
strategy are attainable through one simple 
transaction - investment of at least 40% of 
your capital in International “PIMS’*. This 
offers other important advantages : 

SfcYou save substantially on the dollar 
premium, which means most of -your 
money goes into productive investment, 
avoids the 25% premium surrender rule 
and involves much less risk, by using back- 
to-back facilities. 

3jg-You gain proven international investment 
management. 

^ You gain the important tax advantages 
available to unit trusts. 

3jtYou save by switching into International 
‘TIMS” from your existing holdings 
through the Share Exchange Plan, instead 
of selling. 


“PIMS” is the Personal Investment 
Management Service, specifically designed 
for the larger investor of £4,000 to £100,000 
and over and is linked to the Trident Unit 
Trusts, managed by Schlesingers. 

The Trident International Growth Fund, 
to which the International “PIMS” service is 
linked, was invested at 14.S.75 as follows : ^ 

USA 57"'„ UK 4”,„ Germany 4°^ 
Japan 6%, Hong Kong 2'\'„ S. Africa 2 p OJ 
Mining 3",’,, Gilts 4%. Cash awaiting ip 
vestment iSV 

International “PIMS” also ensures con- 
tinued personal involvement in your invest- 
ment through detailed portfolio valuations 
and reports every other month. Regular 
meetings are also arranged with the invest- 
ment managers. .. - : ■ j ■ 

Please write to us for full details and a 
copy of the latest International ‘PIMS* 
report. If you would like to discuss your 
personal requirements in detail please 
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Stronger start to the account 


■ .Equities have enjoyed their an ominous warning 0 f. likely investment income, with an in- 
- nest few days for over a month trends, in commodity prices. crease of £14m_ to £49m., though 
■as the 30 share index actually . i . about £6m. of the rise was the 

..ended iip on the week — by 13.9 Delayed recovery result of last autumn’s rights 

at 292.7— the first rise on a week e _______ «foc issue. 

since the beginning of July. At Ior Composites General Accident, which 

noon on Wednesday, the index The composite insurance sec- reported two days later, had a 
was within a whisker of 300 at tor has attracted a lot of atten- smaller underwriting deteriora- 
■297.8, but the rally was later tion this week following the an- tion with a first half loss of 
cheeked by the disappointing nouncement by Commercial £l2.7m. against a break even 
trade figures, and equities Union of an underwriting loss of figure for this stage of 1974. 
% drifted back on Thursday and £25m. for the first six months This suggests that CLTs results 
Friday. Daily markings were of 1975. This result, which in- may have been exceptional and 

dicated a further deterioration that the recovery in the sector's 

YOP PERFORMING SECTORS in in the second quarter, took the underwriting results may only 
FOUR WEEKS FROM JULY 17 market by surprise. Analysts have been delayed by a few 
Food Retailing had forecast that the sector months. In particular, GA’s 

Stores 8 18 would touch the low point of underwriting position in the U.S. 

Textiles 1.0 ^ underwriting cycle in the looks much brighter, since rate 

Oib os first half of 1975, but they did increases have been agreed ou 

% Fall not expect the tosses to be so the motor account in three 
Food Manufacturing 02 large, which raised questions major states — New York, New 

Chemicals 0.7 about whether CU was merely Jersey and Pennsylvania while 

. THE wooer PERFQBMFnc 3X1 or 40 tadicator of Australia and' Canada sire start- 

. THE WORST PERFORMERS a general trend. ing to recover. So with invest- 

' All-Share Index 3.7 The blame for this per- meat Income rising steadily, pre- 

Hire Purchase 8.7 formance lay in a further de- tax profits may not be very 

Discouirt Houses 9.1 terioratioo of underwriting re- different from last year's total 

5- Sp, U ts - . !!, suits in the two problem areas 

PwS?"* * Cor * stn,ct,on —the U.S. and Australia. Losses Ryder faces 
ill “ the U.S. were $40iil, which • 

- - - — is nearly three times those of the CfltlCS 

on average higher than last last year. The chief problem it has been a sorry week in 
week and there were reports of there was the motor account In the British Leyland saga. ■ On 
institutional buying, but busi- Australia, the deficit in the first Monday, amid rumours that 
ness was still thin. Among half was £I 0 m., which is the Mr. John Barber, deputy chair- 
market highlights have been the same as in the whole of 1974. man and managing director, had 
two oil majors — still benefiting Underwriting results were vir- refused to resign his posts, deal- 
from last week’s better than lually unchanged on the Con- ings in the new British Leyland 
expected second quarter earn- tinent and in the U.K.: the only shares began. It was intended 
ings from Shell— while bright spot has been buoyant that the new shares, in the 

Unilever’s shares have also risen 

1 sharply following the indica- ■raMraMawraMranHKMMSHunraBwirarauMa^^Mraa^raBra^^^^ va 

lions in its interim report that 

to ~ MARKET HIGHLIGHTS OF THE WEEK 


TOP PERFORMING 

SECTORS IN 

FOUR WEEKS FROM JULY 17 


% Rim 

Food Retailing 

3 2 

Stores 

18 

Textiles 

1/) 

Oils 

03 


% Fall 

Food Manufacturing 

OJ 

Chemicals 

0.7 

THE WORST PERFORMERS 

All-Share Index 

32 

Hire Purchase 

8.7 

Discount Houses 

9.1 


words, of the Ryder report 
should “stand at a reasonable 
premium over their par value 
ten old' shares with a par value 
of 25p (and a market price of 
Sp immediately before the news) 
were exchanged for one new 
share with a par value of 50p. 
But against the background of 
the company's present heavy 
losses— a net deficit*- of £4Sm. 
was ’chalked up in the six 
months to March 1975— and a 
likely absence of dividends for 
many years to come, the shares 
ended the first day at only 274p, - 
though they have since risen to 
37Jp where the market capitali- 
sation is £22m_ The fate of the 
proposed ten-for-three rights - 
issue at 100p, when it appears, is 
now abundantly clear — only the 
Government will be a 
subscriber. - - 


Little optimism 
at present 


by jay palmer 


NEW YORK, August 15. 


INSURANCE 

tGomposite) 


ALL-SHARE INDEX 


RT.-Actuaries Indi 


MAR APR M/ay JUN JUL A| 


Wines & Spirits 11.7 

Contracting & Construction 133 
Property 153 

Office Equipment 15J5 


Then, on Tuesday, the Com- 
mons Expenditure Committee share of the UJC market in the 
report on the motor industry first 12 days of August had 
had some unkind thongs to say fallen to 27J per cent, against 
about the Ryder recommeuda- an average 32.1 per cent, so far 
Hons. Projected manning levels, this year and a Ryder target of 
sales and profits targets, model 33 per cent 
strategy, and even the manage- 
ment structure of the new Rights issues 
company were criticised as ^ company diree- 

being either unrealistic or un- 

suitable. Another disturbing b f congratulating 

piece of news for the tSpayeS J""** 
latest in vestment project was 

the further evidence this week °^ en 111 ™ hat tave 

of the rise in imports. This be «? UreIy -*^ PP ° I i 

showed that Britiah Inland’s “ee°n 


check the Sow of rights’ issues 
even more. There has. been a 
noticeable widening over the 
last month In the discounts that' 
now have to be offered. 


WITH IIS 11 point fall over 
Wednesday and Thursday, Wall 
Street’s Dow - Jones industrial 
index was virtually unchanged 
on the previous week’s levels. 
But to-day some bargain hunting 
developed sending the Index up 
8.60 on the day at 825.64, for a 
net rise of 7.90 on the week. 
Given the continuing strong 
fears over both the speed and 
nature of the economy's recovery, 
together with still more evidence 
that the Federal Reserve’s tight 
money policies will continue, 
such a sideways move is prob- 
ably the best that could have 
been expected. 

Latest figures show a $l.9fan. 
weekly increase in money supply 
(Ml) to $295.4bn. This leaves 
money supply- for the 13 weeks 
to August 6 up 10.9 per cent 
against the comparable 10.5 per 

cent gain seen in the 13 weeks 


cover (discussed below). mnmita ■ ■■■« 

Sterling has been under much 
less pressure than in recent 
weeks. Despite some flurries on 
Monday and Tuesday, both the . 

foreign exchange and the gilt- F, T-_ ln d - Qrd - lnd * s L 
edged markets have absorbed Transport 4% 1972/77 


Change on 
Week 


the trade figures . for July Sthn Rhodesia 2\% 1965/70 £41 


without much difficulty. Gilts Aerow * A » 


generally were fairly quiet and. 


Automatic-Oil Tools 


for once, there was no talk 

■about a rise in MLR, against a Babcock & Wilcox 

mixed international interest Brigh ton A Hove Stadium 
rate background with German Currys 

and Dutch bulk rates town halt iiis 

a point each and U.S. rates — 

rising a little on Thursday — ”” 

despite the slight fall in UA. Furnes s Withy 

Treasury bill rates earlier in Hothlyn ‘A’ 
the week. The economic back- Nottingham Mfel 

ground in the U JC. has remained =— — t — ■ : 

as gloomy as ever. In addition 

to the trade figures, the rise in Phoenix Timber 

the retail price index was as Robb-Caledon 
big as expected, while the in- Sanger* 

. crease in manufacturing input sh -11 Tramnore 

prices showed the impact of : 

the continued depreciation in — 

sterling, with this week’s further Unilever t v 

rise in the copper price adding 


Technical rally 
Low-coupon Gilts supported 
Constitutional talks to begin 

Record profits again 

Shell contract/small demand 


caught up in this urge not to 
miss the boat, is not neces- 
sarily so happy. 

In seven out of tea major 
rights issues announced in the 
past couple ■ of - months,- the 
value of the shares has;. fallen 
by more than 10 per eent, and 
in four by over -20 per cent. 

Smiths Industries •• raised 
£8.7m. hut only 36.3 per cent 
was taken tip despite the issue 
being made at a 25 per cent 
discount to the then market 


Demand emphasised by stk shortage price. Two other issues in 


Half-y ear profi ts advance 

I n v e s tm ent demand 

Poor results 

Investment demand ' 

Fading bid hopes 
Hume sells its 46.9% holding 
1st half profits setback -. 
Hopes of political changes 
Profits setback • 

Finding a trading level 

Proposed " Rights ** offer. , 
Highly pleasing 2nd-qtr; fig ure 
Chairman’s dividend warning 


Better-dran-cxpected 


which the underwriters were 
called on to take a sizeable 
amount of stock were Renold 
and English Properties, where 
the fall in the share prices has 
been 23 per cent and 28 per 
cent respectively. 

The market’s attitude to 
rights issues has obviously been 
considerably affected by these 
failures, with only one sizeable 
issue in the last fortnight. More- 
over, many of those issues 
where the -acceptance date is 
fairly imminent are now looking 
vulnerable. The Ijand Securities 


starter £21m. issue of convertible stock 


MINES IN THE NEWS 


Life blood— at a price 


,1s now only standing at a two 
point premium with the equity 
down by 13 per- cent, since -the 
announcement. .- 

On top of these Issues there 
are a number of smaller ones 
where the premium has been 
virtually eroded, which must 


Unilever on 
the nptrend 

As one of the weathercocks 
of world economic health, 
Unilever was a tonic for the 
market on Wednesday with Its 
second-quarter results. While 
pre-tax profit was down 29 per 
cent to £66m. on the 1974 
second quarter, this was still a 
significant improvement on the 
first-quarter outcome of £30.7m. 
— down 68 per cent — and was 
better than general expecta- 
tions. The recovery is continu- 
ing during the third quarter 
an d, although the second half, 
is not expected to make'-up all 
ground lost in the first six 
months, when overall profits fell 
by almost a half, the result for 
the year could be dose to 
£300 m., compared with £332m. 
in 1974. On this basis— with 
projected earnings of possibly 
36p per share — the share price 
steadily improved after, the 
results, adding 20p by. Friday's 
dose to 350p. - - - . 

Central to the recovery In 
Unilever’s profits has been the 
clear upswing outside Europe 
—especially by UAC. Inter- 
national — while tiie UJv. also 
benefited from increased ice- 
cream sales because of the hot 
weather. The latter should be 
repeated in the third quarter. 
The .. main problem area con- 
tinues to be the * Continent 
where- profits from edible fats 
have been poor: however, stpc^ 
losses due to the weakness 'of 
edible oil prices how .seem' to 
have worked their’ way’ through 
the system and the recent firm- 
ing of prices in this’ - sector 
should help earnings. / 

Onlooker 


DOW JONES INDEX 1 

ITvOUSTRfAL. AVERAGES i 


to the end of July. Since the 
Fed’s target maximum is a mere 
7J per cent, credit will certainly 
remain tight, resulting in per- 
haps more prime rate rises and 
fresh worries in both equity and 
bond markets. 

The Dow has now fallen 56 
points (or 7 per cent) since 
reaching its 1975 high of 881 in 
mid-July. Interestingly, there 
are some slight signs that this 
may have been the long-awaited 
technical reaction and that this 
has already burnt itself out. Of 
the total drop over 23 trading 
sessions. 56 of the points were 
lost over ,10. days. 

Looking at this performance 
another way round, the market 
is UP 304 points (41.6 per cent.) 
over, tiie H months since the 
December, 1974 low. Since the 
major part of this . advance took 
place while the economic outlook 
was steadily worsening and this 


assume that the upward point of 
resistance is somewhere in that 
region and that the downward 
benchmark i s around the S10 
proven support point, one can 
extrapolate a sideways move- 
ments between these two areas 
for the rest of the year. 

If the last few weeks say 
anything at all about this 
market's capability to come up 
with a strong upward burst, it 
is clearly that much better news 
will be required to ignite new 
enthusiasm. Since signs of the 
ending recession have already 
proved inadequate, the very least 
that will be demanded is some 
firm indication that inflation will 
not again go wild. The latest 
food price figures (together with 
fears of the Fed on this very' 
point) ’do' not generate optimism. 
_ DOW JONES INDUSTRIALS 

. CLOSE CHANGE 
MON. 823.76 -f 6.02 

TUES. 82334 +4.73 

WED. 82036 -7.93 

THURS. 817D4 -332 

FRI. 825.64 +8.60 


TAv Radio 


BY KENNETH MARSTON 


t Indicates programme in 
black and white. 


“ METALS are the life blood of 
our industrialised society,” said 
Mr. Chester Beatty at Thurs- 
day’s London meeting of Selec- 
tion Trust. And he drove home 
the point — which can hardly 
have gone unnoticed by regular 
readers of this column— that 
the world's continuing needs of 
vast supplies of minerals and 
metals "will have to be paid 
for at a price which will con- 
tinue to attract those supplies.” 

At the moment we are living 
in a topsy-turvy situation. 
Because of the world recession, 
demand for metals has fallen 
and as a result their prices have 
come back sharply from last 
year’s peaks, as you can see in 
my graphs this week. At the 
same time, however, the price 
of pretty well everything else 
has been going up in line with 
inflation. 


Turn of the tide 

I know what you are thinking 
now. You are ruefully of the 
opinion that a graph of the 
notional changes in the value of 
your house would not look so 
very different from that of, say, 
copper. And what is more, 111 
wager that you expect to see 
your house value rise when the 
market picks up in the face of 
increased building costs. 

The same applies to metal 
prices. The eventual recovery 
in consumer demand will 
quickly mop up the current 
surplus of supplies and there- 
after cost-inflation will make ks 
mark. Many mines are barely 
breaking-even at the current 
levels of metal prices and, as 
Mr. Beatty has pointed out, 
cost inflation in the mining in- 
dustry is running at Well above 
the average rate. Clearly, the 
days of cheap metal are 
numbered. 

This week’s up-tum in prices 
on the London Metal Exchange 
has largely reflected investment 
buying in anticipation of the 
sustained price recovery that is 
in store. It may be that the 
turn of the tide in metals has 
at last begun, but I would not 
rule out the possibility of a 
near term price setback if the 
speculative buyers deride to 
take some of their profits and 
I will feel happier about Che 
situation when we see increased 
buying by users of the metals. 

Meanwhile, the metal pro- 
ducers are still going through 
a thin time. The Rio Tinto-Zmc 
group’s Falabora open - pit 
copper operation in South 


Africa, for example, has re- 
ported a 63 per cent fall in 
half-year profits to R9.85m. 
despite the fact that -this excep- 
tionally low-cost producer lifted 
its copper sales, to 49.929 tonnes 
from 39,068 tonnes in the same 
period of last year when they 
were hit by shipping delays.. 

Even the mineral - sand pro* 
ducers which (had been enjoying 
a buoyant demand for their 
rutile, zircon and Hmenite while 
other minerals were falling 
from grace are now feeling the 
pinch. 

Partly because of Australian 
Government procrastination on 
lie subject of export approvals, 
the Gold Fields group’s Western 
Titanium has closed the smaller 
of its two ilmenite benefidation 
plants at Capri in Western 
Australia. It is also reported 
Union Corporation’s Consoli- 
dated Rutile has reduced its 
Stradbroke Island mineral sands 
operations by half. 

These ups and downs are part 
of the game that the mining 
industry has always lived with 
and, now in the " down ” 
periods, the industry is looking 
ahead to the better times that 
must surely come. That, in fact. 


was the theme of Mr. Beatty's 
speech on Thursday. 

Selection Trust’s earnings for 
the current year to next March 
may .not show much change. But 
for the future the Agnew nickel 
property in Western Australia 
is well placed, to rfart up when 
circumstances are judged right, 
.while the Detour, (formerly 
known as Brouillan) copper-zinc- 
silver prospect 'in Quebec is 
shaping up into a. potentially 
major mining proposition. 

The group also has a 34 per 
cent stake in Union Corpora- 
tion's sew South African Usisel 
gold mine which is due to reach 
production by 1978 and gold 
believers may be encouraged to 
note that Mr. Beatty is “ pleased 
that we have a significant 
interest in gold at this time.” 
In all. Selection Trust backed 
by assets equal to just over £8 
per share, could be well worth 
tucking away for the man who 
at this stage prefers metal in 
the ground to money in the 
bank. 


Heads or tails 


Shareholders in Sungei Best, 
who indude Tronoh Hines with 
25.7 per cent., have been faced 


with a difficult . derision this 
week. Hie trouble is that Sungei 
Beal’s tin properly in Malaysia 
contains erratic tin values and 
thus drilling results can be un- 
reliable. As a result the mining 
potential of the new No. 3/5 
opencast mine has turned out 
to be much lower than expected. 

So a change in overall. plan- 
ning has been Instituted where- 
by the development of. ocher 
sections of the company’s 
property is to be brought for- 
ward in order to make !up for 
the shortcomings of Np. 3/5. 
The trouble is that this is going 
to increase near-term spending 
and. in the meantime JSongei 
Besi is living -with relatively low 
metaf prices and rising .posts. 

The situation is that the com- 
pany's total mining life! is put 
at about five or six years and 
that no profits are likely: in the 
next two years. Shareholders 
must thus deride whether the 
hoped-for return to profitability 
after the lean years will be 
worth waiting for. If the tin 
price goes into orbit, as they 
say, tiie answer could he yes. 
But despite this week's fall in 
the share price from 60p to 45p, 
there could .be better invest- 
ment opportunities, elsewhere. 


BBC 1 


835 am. Teddy Edward. 9.00 
The Mister Men. 9.10 Boss Cat 
935 Play Away. tlO.OO Sergeant 
Bilko. 1035 Camp Rnnamuck. 


1 10.50 Charlie Chaplin. 1130 A 
Change In The Weather. 1135 
Cricket: Third Test England v 

Australia. • . 

1330 pan. Grandstand:. Football 
Focus 1235; Cricket: Third 
Test 1.00, 235, 235. S.05; 
Bating [ from' Newbury L60;. 
220, 220; Swi mmin g from 
Leeds, 1 35. 335; Show Jump- 
ing from Hjcksfead 435; 4.40 
Final Score including classi- 
fied football, rugby and racing 
re suite. 

5.10 Tom and Jerry. 

530 News. 

539 Sport/Regional News. 

535 For My Next Trick. 

6.00 Jim Fixed It. 

635 Robert Mitchum in “ White 
Witch Doctor,” with Susan 
Hayward. 

8.10 Seaside Special visits 
Torbay. 

930 Cannon. 

920 News. 

10.00 Match of the Day. 

11.00 That’s Life with Esther 
Rantzen. 

1L40 Athletics from Nice: Euro- 
pean Cap Final. 

1230 am. A Change in the 
Weather. 

Wales — 935-10.00 am. Brain- 
Child *75. 

All regions as BBC 1 except at 
the following times:’ 

Scotland — 530-520 pan. Score- 
board. 530-535 Scoreboard. 10.00- 
1030 Sportscene. 1030-1130 
McCalman’s Folk. 1233 ajn. Scot- 
tish News Summary. 

Northern Ireland— 530-5J3 pan. 
Scoreboard. 530-535 Northern 

Ireland News. 1230 am. Northern 
Ireland News Headlines. 



Maria Montez and Jon Hall. Adventures oa the rarertanje. \tl»J5 The SHTmCH 

439 Cricket: Third Test Saainla * Mo minx Film: " Bit* Mower owman 

Fn viand v Australis * l St - WntaB’l." Waning Terry-Tbtnjisj 10-ttJ ajn. Master Chits. UJO The 

___ and George Cole. S3B p-m. The Summer W ay We Live. UL00 Randall and Hnplriric 

‘ - £Jews ana Sport Sunc MS David Hand CaRodp. US fOoceasedi. 5-15 pan. Sung A Laos. 5-« 

7.40 Network. The Saturday Night Film: ** White Feature Film: •• A Time For Love." 7J0 

8.10 Vie nna 1900. Feather," starring Robert WagnerN 10 JO The Summer Show. IOJO Late CaiL tl8J5 

9.00 The National Dream Mystery Movie: Bee Ramsey. 12J0. am. Korda Classics: ” The Spy In BlacV 

Im cdciSr tS! sES HiB h- * » * * b \ ssss Vcldl and 

lights. , ATV MIDLANDS '• 

1030 Controversy Special: dls- t™. iZa ns- SOUTHERN 

mission on child sterilisa- was . £3 pJBL cartoons. 539 The S.15 a.m. Own Day. 4.40 Play A Tixw. 
□on. . Saturday Western: GunQght at Dodge DLU Reatonal Weather Forecast. XU3 

11-10 News on 2. Ctty.” starring Joel UcCrca. 7.00 The Woody Woodpecker. U3 London Bridge. 

♦ 1118 Fantastic . Double Bill: protectors. 7 JO The Summer Show. HU®, J0J0 Rock On With 4i. 11. 2D The Lent 
" Nash's Ark n - ■ itnrrine The Late Movie: " Interlude," starring ' Ranger. U^a Weekend. UJO Somb- 
R^ n'IwS ' scamng Oftac-Wtorer and Barbara Ferris. won. 5 JO pjo. The FUntswocs. US 
Ml 7 en - The Saturday PUm: The Outriders.” 

T1230 am. “Man And His Mate,** BORDFR starring Joel McCrea. UJO Southern 

• starring Victor Mature. N« , »■» The Law Saiorfay Ftta: 

„ a - m - Cardenau Today- M5 Chess •' Appointment with Crime." SiarrtM 

LONDON Sl ™’" “■ R ” bm B " m - 

Adventures on the Riverbank. d*y Fto: -The Alphabet Murders." ■ jn - ®ere Lies. 0J5 Play A 

9.45 Play A Tune with V If Goran, starring Tony Randan. Anita Ekberg and “£0 Checkmate. • ZUi Dodo n» 

1030 Rock On With 45. 1035 The wn SSmi^bJtZi $£% 

London Week-End Show. U.Ot) Bananas Brain, starring Lev Awes. B <*Moukho«er 531 fjv. The fSk- 
Junior Police Five. 1130 Randall • rHANMFT scopes. Us The Main Feature: “Trapped 

and Hopkirk (deceased). ’ , Beneath the Sea,", starring Lee J. Cobb. 

12.A0 WnrM nf Rnort- 19 fK &Z0 wn. Un FBntstones. UO The tin JO Movie Through Midnight: “Dr. 

Trt T,„ wJh-ia Saturday Film: “The Day o I the Evil so-angelove; or. How I Learned to Stop 

jonn walkers worm record cam." mso The Late Marie: " Intent Worrying and Love The Bomb. 1X3* aj». 

mile run; show jumping and to zm." " asdovs." by D. H. Lawrence, read by 

greyhound racing from Ire- _ Jane Arrowsmhh. 

land . 1238 Benson and CrKAMirlAlV 

Hedges golf (Fulford). 1235 W-® J«micr Movie: ■■ Laurel and ULSTER 

On The Ball; 1.10 News from «’ 8 c.S2f d J D- 80 »- Sesame Street. SJ» 


BORDER 


London Week-End Show. 11.00 
Junior Police Five. 1130 Randall 
and Hopkirk (deceased). 

12.00 World of Sport: 12.05 


" Siadows." by D. H. Lawrence, read by 
Jane Arrowsmith. 


ULSTER 

U30 gum. Sesame Street. 


ITN; 130 The ITV Six— 130, T" SummeV Show. 6JB Boom 33L tWS 

s.fld and 230 from Wnlvrr- Saturday Moric: " Yon Most Be Joking, 


i°t ?“ d . fiS ST % r ; 

hampton, 1.45, 2.15 and 2.45 Hlght a nd League Results. 7JQ The Spon. 1030 The Late FUtn- " The 
from Ripon; 235 Golf — Ben- su mmer Show. U30 The Late Movie-. Harness," starring Lome Greene 
— - T_r - J — •- « *-- " Black Zoo." Ii05 bjiu Evening Prayers. 


son and Hedges Festival; 3.50 
Half-time Round Up; 4.00 
Golf; 4-50 Results Service. 

530 News from ITN. 

530 The Adventurer. 

530 The Sxunmer Show. 

535 “Spy With a Cold Nose," 
starring Laurence Harvey. 
835 Crown Court. 

930 News from ITN. 


GRANADA WESTWARD 

. . 9 AO son. Gardening Today. MS PM 

-9J5 in. Anotha WarkL MB Play A a Time. 930 Sesame Street UJO The 
Tune. .1030 Cartoon. 1035 Satutday tt»w^ Barbeca SpeoaL 1130 Look and 
•Mahoee: Blade Water Gold." starring gee. u_B CaitodMlme. 035 Gib 

Mrardo Monalbaii. UJOShang k Law. ■ Boneytnm's Birthday*. 5JD M. The 
SJt P-n. The Summer Sbcny. 635 The Fllntstones. 630 The Sjcurday Pthn: 
Big Film: *■ Knights of the Bound Tabta," “ The Day Of The Evil Gun.". Starring 
starring Robert Taylor, Ava Gardner and Glenn Ford am] Arthur Kennedy. 1303* 
Mel Ferrer. 1030 For Adults Only: The Late Movie: "Intent To XU.” star- 
" Stranger In the House.” starrin g James ring Richard Todd. 1235 mm. Fatth For 


9i41 Whedtappsis flild Shootsets vuum and Geraldine c ^ptin , 1221 w Life. 


BBC 2 


Social Club. . . 

t!030 “BJ.'s Daughter," starring 
Barbara Stanwyck and Van 
Hoflin 

1230 ajn. If At First . . . 

All ITV regions as London 


LaW-WkW Mystery. . . 

nn v '• YORKSHIRE 

aXl'V 1035 ur. Dodo the Space KM. flA* 

IfcOO «.m. Flay a Tune. IOJO Sesame Saturday Morning Cinema: " Abbott and . 
Street UJO Orbit. 530 pjil Tin Merrte Costello in the Porektt Legion." 531 p-®- 
Mriodles Show. 530 “ Taraan and the The FUntstones. 6 Jo The Main FfeaRB*: 
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last downtutn came when all the 
signs say that (be recession U 
ending, it seems as if funda- 
mental analysis has little bearing 
or use at the moment. 

Unfortunately, though, the 
most prominent technical signs 
—the recent price weakness of 
the most popular and ’’glam- 
orous ” institutional shares — are 
not promising. At the very 
least, the chartists forecast a 
marked loss of momentum in the 
rally which, coupled vita 
historical evidence that few 
markets ever manage to hold an 
annual gain above 50 per cent., 
calls for disinvestment and at 
lea-sr some profit taking now. 

At the same time, one can see 
that this rally died in the high 
SOO level — coincidentally or not, 
roughly the same point at which 
the market ran nut of upward 
steam in early 1974. If then we 
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Uneasy days in Hong Kong 


BY ERIC SHORT 


- ?li.' 


BY TOM KYTE 

THE MOVEMENTS of tile Hang and Shanghai Bank which had 


Jardine Math lean's recent However, for Jardine the cur- 


PABENTS PLANNING^ have Terr much on ft* pririeWe of fringe temfite-witaea the ton to consider the input of md “ OTer •£' la 5 >?'™“ sly fsreed to underwrite nptri'nro, hove been rather rent year prospects iiBthJ 

their children educated, pi* “educate now, pafueter." a latert finance Act The taxa- Cepitel ' Trensfar Tax on the !* L eonfimed tint it the rights issne then delivered br ghter belter. Profits from the su„ar 

vately should take heed ofthe system (hat w«r Considered tiou position should he con- disposal of their estates. One toi* to to the group what appeared to to IS. 3 the group aequired side are unlikely to remain « 

traumas cxperienced orer the defunct - ..*•*•.' ridereTcarefnlly ' important factor concerns the w .i 0 . foreeBt the Hong Kong he an ultimatum, espinng at Theo. H Davies (a sugar planter the high levs [achieved in 19.3- 

oost two jSs?b]M*railte whoae Under thla od.eme. tte arm c Howard and Partnen has concession obteined whereby a ! f ” tuI » tr “ d *- e °£ °l thi5 ” ontt, '.J he * nd m, L l " H«wu.) and on .4 but a aubstanUal conmbu. 

children are already^ school, makes a loan to einployees— just entered: this field and its lower scale is used to assess Cntil March 1973 when if bank offered to take up 150m. the back of the sugar boom the lion still looks on the cards. 
These hate, seen.- fees rise by usually ; executives- 
some 30 per cefift each year interest free or - nominal 
and ■ now- £500 per term is a - baste. This is invested^** 
common feature.? The need to Capital ■- Payments, 
plan in T advance and to seek basically a deferred.^ 
help In - titeeBng the ultimate policy, where the annuity 
payments . has .been heavily- meats meet wholly or-.a 

underlined With '.the new -the fees when they become reco ‘ up ^ monthly fromthe* 1 ® alive, 30 that the CTT h" 1 _*°. ne far t0 ° high and Exactly what Hutchison’s sible to be more objective 

employee! 


school year starting next month, .payable, 
now is an opportune ..time : to- ' The employee repays 'tixe loan 
consider a rather unusual source by means of an endowment 



C. Howard is adopting a more 


of help to thio^MM,. vjitb-profiu *1™’ ’“S 

employer. contend or ^STof the newer g£"?, B “? 

Tct £Mo dhotild not redly bonus reinforced type— over 10 p st 

strike one •..** such an out- to 15 years. It is, usual to 
rsgeou* suggestion -when one arrange for the policy to 


The latter company has 
the question of group schemes 
under consideration at the 


considers the growth in recent, mature within five years of the 

years in- lie scope of fringe child leaving school.- - The Loan “ t - ^grest beina showJ??ni aeauI ueu 1 
benefits. Assistance with school can be made at any time from feature of 

fee. under . group arrange- the birth of the child to when S3?2SiSS? “ 

meet seems a feasible arrange- he „or ahe starts, school. If ?***$* are 


ment seems a feasible arrange- he _or ahe starts, schopl- If SdS ar ? For in order to qualify for the fl ?S-I t0 150 '* - Tb® beginning 

ment— in fact it was suggested a lump sum outlay is too big a J n JJhool ° help,n * out - lower scale, the person making Sfj» 9 jJ!.' s 521L* 


impact is lessened But there have reached a peak and reaction to these proposals has the prospects of both Wheelock financ ® s,de - j- ou,d remam on Ihe 

are drawbacks to such a steadied up somewhere around been is not yet known, but judg- Marden and Jardine Maihiescn. upward trpnd - 
move The whole philo- ** 800 However, few of ing by the group’s decision to For Wheelock the immediate , 

sopby of the Government **•* experts were able to see at appeal to Schroders and Char^ outiook cannot be too bright. Lo/iUO/t Jj lilted 
over CIT was to dose nil the *****-' stase 1112,1 the downturn tered Banking for guidance on Share dealing profits may well 

loopholes which made Estate when il came would quite 80 11,0 matt e r . st ^ n ®t fflak ® improve but the group’s ship- LONDON UNITED rights issue 
Duty a tax that could be 88,386 as has been. these concessions too readily, ping interests must now be feel- raising £0.9m. was taken up as 

avoided— and It has put on ^ y ear ' end 1973 tfte Until a concrete decision about ing some ill-effects from the to 96 per cent, and not 61 per 
end to those rather macabre ,lad slumped by 77 per this is reached it would be very world-wide depression and this cent, as Mated in the table in 

death bed transfers that were a cen *' and t * 10U Sh there was a unwise to make any comments suggests that little recovery will last week's article on rights 
feature of some Estate Duty sm ^ 11 ra,ly in i9 7 4, b,? Dece m- about the group's future. occur in the short term. issues. 

pj anS . ^ her; of that year it had crashed 


in these columns about a year commitment for the employer, 
age. arrangements for payment by 

A survey of the market shows instalments can be made, 
that the Maidenhead-based Needless to say, SFIA has 


CTT 


the gift has to lire for S SQ ? e P 6 °P l6t ° believe 

three years after making the i*°° s ^ ^ e " ter * 

transfer, otherwise the higher jjj, a ew buU marlieL Hoiv_ 


Split-level capital 


School Fee# Insurance Agency found this scheme quita popular TfiUftOOVQ.W 
has been, operating group for the advantages to the -* v w J' 

schemes for smne time, although employee are self-evident. But /yc>c*jfv»*/» 4 » • 
it has not. been promoted exten- a strong word of warning should 


death scale applies. 


tp this evvr ' rc cent evidence suggests 
~ that this belief was ill founded. 


BY CHRISTOPHER HILL 

should happen,” resnons" urat ■ ll,,s oeuei was in louuaeo. 
bility for pSTuent of the extra ?^ e indes is nirrentI y sl a imat- SPLIT LEVEL trusts have trust for rhe larger investor they upset the predictions by 
tax rests with the recipient of . in S^ a ^. 3round 3°°’ between a never become popular among — and certainly there are a lot diving immediately to big dii- 
«h» «ri** *Ki- iuui;h. i- l 97 ® high of 340 and a low of investors at large — partly of brokers hungrily waiting fur counts. Continuing with the 


aavus'esa sas a*arj st.S8va.sws ws ssuassa W3SSS “t.,. 

Confident managers 


iv__? 1^5* and there has been no sign because the theoretical advan- their share of any business to Triplcrest example, the capital 

‘ e done. shares were on a 40 per cent. 

. Far example, an investor JUW . ,,luex BIO, '“ enu " aa man to understand and partly Recognising that markets in discount in March 1968 but did 
makes a first tiniB transfer of senous consequences for because the capital shares par- capital shares tend to be narrow very well for investors through- 

assets totalling £150.000 to his ,ea dmg companies but in ticularly have proved to be very (especially witii lesser known oul t he 1968-69 bull market and 

son, who is in a position to nay ^« Ca „ Se - S , 1:311 the effects bave volatile. ones) this should have an impact consequently stood at a 25 per 

the CTT liability. The lifetime Q fi_ e as they Takin - Tj-mjevest as a typical !° r P reviousl J j 11 * . inst,lu " cent, premium in March 1970. 

rate on this gift amoonts to Zonz ^ T rejit.l 7h,r« \o ‘slim'tev^'inrora ? JEE V"* pr °7 d ,V° \ m 7 h - 

Zre 5 oS°S!.™ ° ntil " lid - 1973 Hufrtteoo h,d reached , peek ot 340p in April ™ t 'h n P «kn of the fAnked S^midTh. 3 ± 

. . "Sy re 0 i. £54 «'. ; ~: So should the derived a very large part of its 1972 and declined to only 30p income performed me ne*t bull market 

; ^t® 8 years total profits from share dealing in January 1975. Then, having Another favourable point is and 1,ad re ed 10 lhp,r prr ' 

THE UPTURN in the U.K. view about immediate -prospects Where the U.K. Is concerned, i* 1 ®. , son bave PV 8 in the bull market. It was In- recovered to 132p in May, they 

stock market this week, follow- for the. prices of the -shares the investment chief Lawrence fur “ er £-.4.620 LrL The evitable that the group would have sagged once more to 
ing the progressively gathering concerned. - - Banks reckons that the immedi- f f °J2nS tWna -^*h soff 6r substantial losses in this around 101p. 

gloom of previous weeks, made 0 f course, investment manag- ate future is difficult to predict S ft would be nrodem for ° nCe sl ?, mp bega “ so . a « uming ! hat w ® a " 
it an opportune time to do a em of unit trusts naturally tend for the U.K te Jagging behind the raeiDient a ^ was not n * ]l ? ^urpnsutg half way through the stock mar- 

round-robin of the investment towards ontimism ISIater ir. thro recipient ot any uietime when the 1974-75 results ket 


BY CHRISTOPHER HILL 


. , viuus raung at the beginning 

over ihe next few years of ]975 This has a ,. u prflv . ed 

more emphasis may be placed he an ^.reaction. 


that 


on the redemption dates in 
certain instances. Split level 
trusts all have fixed lives and 
case for Acorn capital shares. for 
are example, currently stand at a 
levels 30 per cent, discount on assets 
pos- at the current price of 46p, with 


™ ai TT««. wu uvu- Huny iuuy mvesteo, are siacx trading m tne STOCK- Almost all life ramnanies writ a r ° J -- ii me luurm in«.c ui »iui 

day but the few who remained now dependent on new money market suggesting that we may hut I™ ? he “ have been unusual - In 8,bl y 22 P" een t- on assets), the redemption date only just 

flA ariwn imfOctAPo t'hm foalina l.j - UA UUL WJ1UC U« Mav ■nrplimmarv annnimrp- n no imnnrtant factor fnr nitpr fim ™rc nvav Qimi1ai*1e 


(to give investors the feeling for liqaidity. 


that their stocks were still 
being managed) mainly stick to 


Hill Samuel admitted 
though Slater Walker said that 


have reached the stage of being ^them^ market-orientated *** Mfl y Preliminary announce- One important factor, for 

this “unaccustomed to stability.” havlf devised Serial Hdonf ment . Hutchison declared its example, which might lead to 

™ ls nave aevisea speaai ^packages. intention t0 make a sHKl78m. a re-rating and less volatility 


Slater Walker takes a broadly The latest is the Gift Protection 
milar view though there the Policy from Scottish Equitable, 
and I would guess that the feeling is that lower levels in following the lead of Phoenix 


their greerel .tehee eyressed it SStadT^UtH. emraaitton"" simuiTtie^'thoSr the'rTthe PoH^fT™ Eq^Tabte. rlghts issue “ p,ir is lhat Ule Proposed legislation 


over five years away. Similarly, 
Anglo-International has only 
ten years to run and is nn a 47 
per cent discount to assets at 
the current price. 

But this is an additional car- 
rot and the really significant 

question is why split level 

capital shares have performed 
as they have in the past and 
what reasons there are for 
expecting them to do belter 
from now on. 

The managers are ‘ putting a spotting, the upturn in the to pay for peace of mind. But f 00Ul 5 P a rucmar proo- now mat acmesmger nas set ine Certainly in 1966 when 

and Prosper -apjpearMo be pre- brave face on it, hov^Ver. Save": market— -the Wiew'there is that the health ' of the donor i s lcms : However, the Hong Kong ball rolling with a nil yield unit capital shfoe* first appeared 

to take up rights to and Prosper is “fairly relaxed the UJC market is “still cheap”- important, so gifts should be 


earlier this year that the U.K. 

market is still, oh an uptrend, managers are in -a ■ -fairly the U.K. market will be seen Assurance and Equitable Life. 

But no one was prepared to restricted position now that unit before there is a breakthrough. Under the above illustration, 

predict what the level of the trusts have suffered- a sharp But they are “not wholly If the father was aged 59 and AIltralv which had suffered 

indices would be like in a few downturn. Unit trust investors bearish " and reckon that in good health the son could 

months’ time. 

But there Is 


may he slow to cask in their deepening recession will see the cover the £24,625 liability over SU8 J a, ned heavy losses, 
evidence of a holdings but they are. .equally stock market right in the end. three years for a payment of .. v 1 .® £ rou P then announced 
mg attitude to slow to invest now innnW when As for Hill S»nnie!_whieh 4flfi7 under the Gift PmteMtinn 11 waS Postponing Its fights 


on investment trusts will lead 
encountered unforeseen difficul- to scrips being taxed as if they 
ties at an Indonesian subsidiary, are income. Therefore, split 

a level capital shares are one of 
severe downturn in volume and the few avenues left for the 


more discriminating attitude to slow to invest new. money vhen As for Hill 
rights issues, though underiy- the outiook is uncertain. .£ certainly may 
ing views vary. While Save . ... 


higher rate tax-payer which pro- 
ide no taxable income. 

_ There may also be signs of 

lay* ~ claim to Policy-H“rel7tive]y‘ J mi^l''iria is u sue , ““V 1 “ ore ^ vva ® kaow u n ^^easing institutional interest 
the to pay for, peace of mind. But ? bout s P arU « ular P rob * th S Schlesmger has set the 


With their gearing, capital 
shares are good vehicles to be 
in during the middle stages of 
a bull market, whereas the 
income shares perform better 
in a bear market So a lot 
depends on the view investors 
take at the moment, remember- 
ing that the leading split-level 
trusts are principally invested 
in the U.K. 

The overseas-orient3lrd funds 
tend to be Jess marketable. 
One way round this, however, 
is to go for the trusts which 
invest largely in other invest- 
ment trusts (Atiifund. City and 
Commercial and Fundinvestt. 
These also offer a tax advan- 
tage— the 17i per cent, tax 
credit applies to the underlying 
investment trusts as well. 


disposed to take up rights to and Prosper is . _ , __ 

hold for the long term. Slater about the world economic out- Let us hope that they are all made while ho or she is still' 

W.lto. - miutei nMom.lia u I .. *«.. TIC J L-.IU. 


Walker takes a more pragmatic look" and is 
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A young person’s guide to 
thinking about work 

BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


" f am 17 and have Ordinary- 
levels in English, history, geo- 
graphy, religious knowledge, 
and woodwork. I hare recently 
taken Advanced-level history, 
but do not expect to pass veil. 
My interests include music 
C pop,' I’m afraid I, ears, tennis 
and reading. I do not leant to 
carry on as a student, and mg 
teachers and parents think the 
best plan ts office-type work 
which includes training. I agree 
but do not know which hind of 
industry or other organisation 
would provide the best pros- 
pects. Could you inform me, 
please? ” 

THAT is typical of a good num- 
ber of letters addressed to this 
column. I read them with every 
sympathy. But they are a 
dilemma. 

Take the above 17-year-old for 
example. What does his letter 
tell me? 


ally-ihought-of creative activi- 
ties like art,” he answered, 
" you have almost no chance of 
being a good artist. Your score 
for visual perception is one of 
the lowest in human experi- 
ence.” It was pure luck that 
my schooling had not influenced 
me into struggling on through 
art college and committing my 
self to disappointment as 


No real clue 


The stated information, while 
ruling out a number of 
activities such as scientific re- 
search, gives no real clue as to 
which of many, many sorts of 
work the boy might be able to 
do successfully. All I, as an 
objective observer, can divine is 
that he could well be one of 
the countless people whom a 
right start to working life could 
enable to soar above Ills limited 
educational record, and a wrong 
one sink for decades in relative 
drudgery. Far from recommend- 
ing some type of employer 
as requested. I am surely 
bound to question whether an 
office-type job including train- 
ing is the right plan. If I didn’t, 
I would feel I was letting down 
both the lad and myself. 

On the other hand, reading 
between the lines suggests that 
the teachers and parents have 
swallowed the boy's scholastic 
record as proof that he cannot 
be a high-flier and persuaded 
him to set iris aims low, accord- 
ing to the maxim; better be safe 
than^ sorry. If I did question 
this, they would think I was let- 
ting them down, and tell trim 


that I obviously didn't know approach. Full many a one of efforts plain boring. I assumed 
what I was talking about. these, having mused upon his they were wrong, of course, and 
So I am on to a biding to expectations, has said: “Weli, went about romantically de- 
nothing. Especially so since, if the qualities I really want in my scribing myself as a failed 
I reply by sweetly dodging the ™ rk are . I suppose, creativity, painter.' 
issue, all parties will feel - ba P^ ®®f- But 14 years later, while' writ- 

they have been knocking their U| en wondered why I sniggered. j ng a eoiu^n about jobs for 
heads against a sponge- T™® “^ht be realistic expec- aiI otfaer newspaper, I had my- 

It is doubtful whether young- ^ Uon ® ** wer ®, self thoroughly psychologically 

st«s bewUdcred about a career 3J ?l ,ga r ”,f f the g0 ? d q “ aJltjes tested by the wnsalUnts, Austin 
sters bewildered a *>^ut a c r of pauI Wzanne ud st Francis Knight- At the debriefing l asked 

can profit by being told s P ec | fi ® of Assisi, but then you wouldn’t the psychologist about ray crea- 
thmgs until they have worked be worrying about what work to tivity. “ If you mean convention- 
out for themselves their desired .tike up, would you 7 
balance of return from and 
investment in their working •• 
life. While this balance can be Satisfaction 
adjusted at a more experienced. •' 

age, it is a valuable starting For more normal mortals, the 
point. And I would advice the best that can be expected are: 

17-year-old to set about working . not creativity, but productive- 
it out in the following order: ness which implies a job at 
first estimate what you want which you can never be less than 
from your work: second review. : competent not freedom, but dis- 
these wants in the light of how cretion which implies a job in ^onunercial artist or 

much of your life you think it which you have control over the shying away from journal- 
worth putting into pursuing factors which determine your . hM^the chance suddenly 
them; and only theo bother ^erformairee: and ^not .happiness. Jjj th e age of 28) to \rork 

about particular career-lines, but satisfaction which implies a p a “ c ° 01 10 wor 

But before sending him away J° b which S^^ is S 0 °d 10 * 
to ponder, I would instruct him when it is driving you hairless. _ 
to avoid what, through irritat- And, for anyone who needs Y OUie OJ Tests 
ing experience, I have come to worry about a career, one But y^ngst^,, inclined to 
to call the irtfi-graduates’ thing is certain. If aU three of havfi them^i^es similarly tested 

The reality -*1 £ * e b ' £Sh5"^« 

. the prime concern of life. Men .. Kl f fnr th Thpir 
This approach tends, for and women who want to be an reliable for that. Their value is 

instance, to look on expectation attentive spouse and/or parent J" P ! ^uS^vo^'can 
of money as being determined W0llld be wise to specify their. other 

by “what is reasonable for my career wants as something less,- ^ 

■needs.” It is a neat formula Md lile sooner they realise it, Z Jr. 

but, although its -ers imagine ^ better. , » 

hrarta riSSlis wefr ^ even when desi ”? analysing of yourself for things 

tehinA fWr The baJ ance is realistically esti- ywi ^ do is, oddly enough, 

8 if eeneral iB another task the positive way of setting 

more” eriheFway roSnd® needs mind needs doing about identifying promising 

are determined bv “what is before a career-seeker stands to opportunities because it leaves 

rather reasonable for * b jS? er * orld fo f tt ' f liSht ' 

my income.” The best instruction 3°b openings. This is to make a ene d uaaginabon to work on. 

to the 17-year-old, as things are, of aptltud So there, 17-year-old Douglas, 

would prahably.be to leave long- ana aomties. Is- your reply. If you do as 

term financial rewards out of Here educational experience suggested, you should he fairly 
consideration at this basic can he misleading. In my own placed to think about actual 
stage of his thinking. T he case a poor O-level performance j^bs within your reach which, 
salary prospects of one career- in English literature seempd to i bet, will not be confined to 
line or another in this country prechide work based on writing, “ office type of work which In- 
are currently obscured by but an enthusiastic art teacher eludes training.” I do not 
political and bureaucratic fog. and fair O-Ievel pass pointed to- apologise for making it an open 
Where the less problematical - wards art college. So I went to reply, because the next time 
u want " factors are copcerned, one and would have stayed If someone writes a letter like 
I would also instruct the lad to the lecturers hadn't clearly con- yours, I can now .simply send a 
avoid the aria-graduates’ sidered even mjr most futuristic copy of this article. 
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Every morning at 09.50 a Gulf Air 
VC10 leaves Heathrow for the Arabian Gulf 
via Beirut These flights are conveniently 
timed to allow a night's rest at either end 
of the journey. In addition to the daily 
morning flights, there’s a 20.45 nou-stop 
flight on Tuesdays, Thursdays, Saturdays 
and Sundays. 

Flying Gulf Air also means enjoyment 
of the famous VCLO comfort and quietness* 


coupled with our outstanding on-board 
service. 

For reservations contact British 
Airways (General Sales Agent for Gulf Air). 
Telephone: 01-828 971L 
For further details: 

Gulf Air, Manager UK: (Suite 234/5, 
Churchill Hotel, Portman Square, 

London Wl). 

Telephone: 01-486 5800, 


GULF AIR 
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Income free of U.K. tax 


BY OUR LEGAL STAFF 

My wife 1$ a native of 
but, after, many years abroad, 
we have lived In 
'since 195L My wife has had 
-some investment Income In 
. Holland, none of which has 
ever . been transmitted to the 
.U.K. I have not declared this 
income in my tax return. 

. Should ! have done so and if 
-so is any penalty likely to be 
exacted tf X now do so? 

. You do not have a responsibility 
: to inform the Inland Revenue of 
income that you have which is 
' not liable to U.K tax. Your 
wife's foreign investment in- 
come is taxable in this country 
only if sbe was domiciled here 
in -the years in which it arose. 

- -In this connection you should 
-bear in mind that until the pass- 
ing of the Domicile and Matri- 
. raonial Proceedings Act 1973 of 
July 25, 1973 a woman automa- 
tically acquired her husband's 
domicile on marriage. 

From the information you 
give, it seems probable that the 
. Inland Revenue will consider 
. you U.K. domiciled, at least 
since 1951. If the income is 
large it may be worthwhile seek- 
ing professional advice however. 


As the taxability of the Income 
depends on the very technical 
matter of domicile we do not 
think that any penalties will be 
exacted Jf you now declare that 
income. After douole taxation 
relief the amount of . U.K tax' 
payable may be quite small 

Service charges 
and fair rents 

Could you tell me what 
advantage there could be to 
a landlord In claiming a higher 
figure for “ service Charge ” 

(in an application for a fair 
rent) than the amount he 
actually spends on the 
services? If, l n fact it were 
established after the fair rent 
had been fixed that the 
service charge included was 
considerably higher than the 
amount being spent on the 
services, would the fair root 
be adjusted appropriately or 
would it stand as fixed but 
with the service charge shown 
at the true figure? 

The amount of a fair rent fixed 
under the Rent Acts which is 
attributable to service charge 


Is now governed by the provi- 
sions of Section 124 of the 
Housing Act, 1974. This makes 
it inappropriate for the service 
charge to exceed actual expendi- 
ture, although a reasonable sum 
for management fees may (it is 
not yet dear whether or not this 
is so) be included. If the ser- 
vice charge element as- regis- 
tered exceeds actual cost and 
a reasonable sum for manage- 
ment you should apply for 
re-registration even if the three- 
year period since the registra- 
tion became effective has not 
expired. - - 

Gift of a house 
under CTT 

In ybni issue of May 24, nnder 
the heading gift of a house - - 
under CTT, you referred 
to setting up a trust for sale - 
of the house to enable the 
£1,000 a year exemption for 
gifts to be taken advantage of. 
As trustees do not have the 
benefit of this exemption, could 
you explain bow you see the 
scheme working? 

While we agree that trustees 


Provision for a relative 


I am a partner with my brother 
In a business which we have 
'arranged to sell the sale 
including a flat with vacant 
possession above the promises 
now occupied rent free for 
. many years by an employee 
relative, the reason being for 
security, to enable certain 
goods to be supplied after 
hours. We therefore wish to 
buy this relative, who is to 
retire soon, another flat la 
there any way we could charge 
up part of It as a business 
expense, or any other way we 
can provide for him In his 
.retirement out of profits 
before tax ? 

The difficulty in securing tax 
relief for expenditure on the 
provision of an ex-gratia bene- 
fit (in cash or land) for your 
long-serving employee after his 
retirement arise;* from the fact 
that the partnership’s trade is 
to be discontinued, under the 
terms of what is apparently 
already a binding contract with 


the third party. The Revenue 
are therefore likely to contend 
that the expenditure was not 
incurred for the purposes of the 
trade, e.g. you cannot rely on 
the usual contention that the 
common knowledge that a 
golden handshake has been 
given to a retired employee 
assists in attracting future 
employees (and in retaining 
other existing employees). 
There is also the possibility that 
the ex-gratia payment might be 
attacked as falling within the 
scope of capital transfer tax, 
since your employee is a dose 
relative, hut this could probably 
be refuted by the evidence out- 
lined by you. It is unlikely that 
the expenditure would be 
allowed in the capital gains tax 
computations on the disposal of 
tile property and goodwill, but 
this is a possibility. 

Perhaps the best prospect of 
securing tax relief would be 
produced if the employee were 
allowed to retire now — well be- 
fore the partnership ceases to 
trade- After his retirement, but 


before ceasing to trade, the 
partners .might well decide to 
allow him to remain in the flat 
for the time being, until he has 
somewhere else to live, and to 
pay him a voluntary pension 
variable and determinable at 
will (since we take your letter' 
to. imply that there is no exist-, 
ing pension scheme). A little 
later, but again before ceasing 
to trade, the partners might 
well decide to make an ex-gratia 
payment (not- in commutation 
of pension payments) sufficient 
to provide him with a home, 
after settlement of any tax due 
on the payment itself. Upon the 
cessation of the trade, the 
voluntary pension might be dis- 
continued; the possibility of 
dependent relative relief should 
not be forgotten, if appropriate, 
for the future. 

In the time available there is 
little scope for planning and 
you must therefore be prepared 
to accept that at this late stage 
there may be no way of secur- 
ing tax relief for the expendi- 
ture you contemplate.'. ... 


do not have t be benefit of the 
£1,000 exemption, what was 
envisaged in our reply was that 
the beneficiary who is entitled 
in equity to the proceeds of 
sale should assign a share of 
his interest in equity. It is true 
that the assignor would also be 
a trustee, but it is not in that 
capacity that he would assign 
the successive shares. 

A golden 
handshake 

My wife and I bold 25 per cent.- 
each in a building company, 
of which I was a director. 

The other director is my 
brother, I retired as a 
director of the - Company 
recently; and it seems that 
the company- itself will go 
into liquidation In September 
1977. 

Can I draw a golden hand- 
shake of £5,000 now? If I 
draw this sum, would it be 
better if the company carried 
on for another year and 
goes Into liquidation in Sep- 
tember 1978? 

There is a remote possibility 
that the Inland Revenue might 
regard the £5,000 41 golden band- 
shake” as a distribution (that 
is as if it were a dividend) and 
if they were successful the com- 
pany would be liable to pay ACT 
and you would be charged to 
the higher rates of .income tax 
including investment; income 
surcharge. We think it unlikely 
that they would- adopt this 
approach, however, particularly 
if the company continues trad- 
ing for a year or two- 

The payment of the- .1 golden 
handshake ” should. not affect 
the decision as to when to 
liquidate the company. 


Overseas 

residents 


If I were to manage two small 
portfolios on behalf Of two 
relatives, non-residents of the 
U.K, the transactions to be 
carried out by a hank and 
the holdings registered in bank 
nominee names, and external 
accounts maintained, what 
would be the tax liability as tax 
as the UJL their countries 
of residence are concerned. 
How could tax dednd&I be 


claimed back if there Is a 
reduced liability ? 

Provided that it is quite clear 
which investments belong to 
each of your relatives, the tax 
position, both in the U-K. and 
in their respective countries 
should be just as it would be 
if they had managed their port- 
folios personally. Each of them 
can submit his own repayment 
claims to the UK. authorities, 
co nfirming that he is the bene- 
ficial owner of the investments 
concerned. You will find that 
the subsidiary tax certificates 
issued by the bank incorporate 
a certificate of- beneficial owner- 
ship. 

Subject to the provision . of 
the appropriate indemnities, it 
may be possible .for the bank 
to arrange for certain dividends 
and interest to be received with- 
out deduction of U.K tax, or 
under deduction of the appro- 
priate reduced rate: this is a 
matter which you may care to 
take up with the' bank in 
question. 

Ways to recover 
premises 

I wish to buy a flat to live in 
when I return to England and 
in tiie meantime to let if. 

How can 1 manage this? 

There' Is no means of ensur- 
ing that you can recover posses- 
sion Of premises which you let, 
whether ‘furnished or ' un- 
furnished Unless you' let to a 
company Or let ' furnished for 
short holiday lets. ' 

House to let when 
going abroad 

Our reply of July 19, in which 
we said that a person going 
abroad rould rely on Case 8. of 
the 3rd Schedule to the Rent 
Act 1968 to recover possession 
of his house., should have re- 
ferred to Case 10. Under these 
circumstances an owner-occupier 
is enabled to recover possession 
as a right after a letting in 
respect of which written notice 
was given at the time of letting 
that the lessor would require 
possession for himself or bis 
family on termination of the 
letting: This applies whether 
the occupier is going abroad or 
not ■ v. ' 


Some more thoughts on 
squatters and trees 


BY JOHN PHILIP 


WHEN DISCUSSING squatters’ writers to draft special con- 
problems last week I mentioned tracts? 
loss, of property rights, loss of incidentally,' so far as I can 
use and amenity, as some oFgee, the other legal expenses 
the ' consequences of invasion : policy at present available, 
by. squatters, and I was rash Underwritten at -Lloyds' and 
enough to comment that, so far sold by brokers Strove r and 
as I then knew, no insurer was Co. of Colchester does not 
offering -cover for anything finance litigation for the asser- 
znore than the cost of repairing tion of proprietary rights, 
property damaged or replacing Going back a couple of weeks, 
property stolen. . I discussed the legal liability 

Almost before the printers’ problems posed by the increas- 
ink was dry, I realised that this number of dead and dying 
s tatem ent, however true it was elms , and described the liability 
before Easter, is now no longer cover provided both for the 
correct ordinary citizen in his house- 

hold poliev and for the farmer 

Legal expenses -■ ’£“'*"** 

This is because DAS Xegal Legal liability and liability 
Expenses Insurance Company insurance are but aspects of the 
Limited of Bristol, which com- problem. As one of my friends 
menced business in April, in the pointed out this week, tbe 
“ General and Consumer Pro- owner or occupier of the land 
tection ” section of its “Family where they stand may be un- 
Legal Protection Policy” insured, and moreover financi- 
provides legal expenses insur- ally not worth suing, 
ance in respect of “ any 
infringement of the legal V n 1K„ v fppp 
rights of the Policyholder and ± uiun & ,rcc 
relating to the -rightful owner- And so he asked: what cover 
ship or occupation by the Polity-'- does the householder have 
holder of his principal place of. under un ordinary home insur- 
residence.” ance policy against damage to 

This protection, fcowreer, h ”“ 
does not apply when the cause J° “■ 

of action arises within the first. 2S5S ■i fc mul?h*2n t 5n*eni™p 
three months of the first period 

of insurance. Nor. does the « HS 

difference if the tree was in 
for the financial worth thjt «n own garden or in bis 
be put. on the loss of property ne ixhbaur’tf 

SUb ; Have a look at .the 'll* of mis- 
^ policy t ‘' no ^ ant * fortunes covered by your borne 
conditions, for the cost of Iqgal be it on buUdillgs or 

fees necessarily e^raded 4o contents, and however hard you 

ass f 1 [* propert 7 search you will not read that 

and this in the present unsatis- jj^age by failing trees is 
factory muddled state of the covered. You will, however, 
law may be considerable. find insurance provided against 
Note that the DAS policy is such natural disasters as storm 
.for the family and that this -and flood, against subsidence 
proprietary nghts cover Isj>ro- landslip, 
vided only in respect of the ; So if a tree is brought down 
principal family home. If the:£n a storm, or by a landslip, 
family has two homes — a. town even though ft was virtually 
house and a week-end cottage, .ready to fall, then the damage 
it has.no protection if the latter it does -is covered just as much 
is invaded. DAS does not -as as if the damage had been 
yet provide insurance for land- caused directly by wind or 
lords and property' -owners, weather or moving earth. But 
though perhaps there could be.. if on a still day, or even one 
sufficient demand, for its under- with a moderate breeze, a tree 


comes down and causes damage, 
tbe ordinary home policy afford; 
no cover. 

When the policy applies, the 
tree is the agent of nature so to 
speak, and so at first sight it 
does not seem to matter 
whether it is standing on the 
householder's own land or on 
his neighbour's. But its location 
may go to the question of legal 
liability, for as I explained 
previously, if its falls from a 
neighbour's land, then prhr.o 
facie he will be liable in 
damages if it was clearly dead 
or dying at the time. 

Moreorer, the home policy- 
holder must beware of the doc 
care condition used in many 
policies: this normally requires 
him to “ take ail due and proper 
precautions for the safety of 
the property' insured." I hare 
no doubt that the policyholder 
who leaves on his own Jand a 
dead or dying elm (or any 
other tree for that matter) in a 
position in which if it falls it 
ran do damage to his buildings 
or contents, is in breach of this 
policy condition and cannot 
expect his insurers to pay for 
the damage caused when the 
tree comes down, even if its fail 
is triggered say by storm or 
subsidence. So the location of 
the tree does matter. 

The ordinary home buildings 
insurance provides cover for the 
fabric of the house or flat, of 
sheds, garages and outbuildings: 
bat it does not normally insure 
fences or gates against storm or 
flood. 

Restrictions 

The ordinary home contents 
insurance provides cover for the 
contents of the various buildings 
as defined — so the home policy, 
holder is covered for damage 
done by insured perils to his 
pot plants and tomato plants in 
his greehouse. but not to his 
shrubs and flowers growing in 
the open. Bearing these restric- 
tions in mind the home policy- 
holder can find himself with a 
deal of uninsured damage if a 
dead tree comes down, and this 
inespective of the operation of 
the due care condition that I 
have mentioned. 


A 



A hundred and one teapots 


BY JUNE FIELD 

FEW, IF any ceramic objects 
lend themselves to collecting 
better than teapots, for they 
come in all shapes and sires 
with an interesting range of 
decorative motifs. 

Tie earliest British teapots 
. were of Chinese origin, and date 
back to the second half of the 
17th century- These early tea- 
pots bore l-ittle relation to 
modern pots, and they were 
almost certainly Chinese wine 
pots adapted to the European 
fashion of making tea. 

Most imported before 1700 
were of the “ over-handle ” 
-type, that is with a high loop 
over the top, bucket fashion. 
These were, extremely prone to 
damage and were soon super- 
seded by tiie now conventional 
side-handle. The early wine- 
pot shapes also lacked the 
strainer-holes at the base of the 
spout and the importing 
English East India Company 
consequently ordered in 1694 
*■ a graii? to be made before the 
spout within side.” 

The spout was also amended 
for better pouring, and in 1717 
instructions included “ 2,000 
teapots, blue and white, taking 
particular care that the spouts 
to be made straight to pour 
well.” 

The failure of early pots to 
pour well meant having to use 
under-plates or teapot stands: 
these were imported with the 
Chinese teapots as early as 1712, 
remaining standard components 
of English porcelain teasets into 
the 1820s. 

Early teapots of the 1700-1740 
period were of very small sire 
"by modern standards, reflecting 
the high price of tea. The size 
tended to increase in the mid- 
1740s when the English 
porcelain manufacturers com-, 
menced production; the body 
.form was rather squat but nor- 
mally circular or on occasions 
faceted. 

By about 1775 most teapots 
of circular shape tended to be 
drawn up in height, rather like 
-a barrel. In the 1790s there were 
series of so-called silver-shape 
or turreted-teapots, a form much 
favoured at the New Hall 
factory in Staffordshire, and 
around the same time the oval 
shape teapot arrived. 

“It is a strange feet that 
none Of the English <wg*«lwP«j 
teapots of the 1735-1825 period 
were copied on the Continent 
—they are entirely confined to 
oar own manufacturers,” com- 
ments Geoffrey Godden, who i® 
running a fascinating exhibi- 
tion, 101 Teapots, at his gallery 


m 




- 


Ccnlport teapot c 1840-45 in the exhibition 101 Teapots at Geoffrey 
Godden, 17-19 Crescent Road, Worthing, 


in Worthing, Sussex, until 
August 22. 

“ After this period great 
changes came about; we re- 
turned to circular pots which 
were now mounted on a raised 
base or on feet, and embellish ed 
with fanciful handies and 
spouts. Hundreds of different 
ornate shapes were produced 
In this general style in the 
1830s and 1840s, and these are' 
often incorrectly attributed to 
the Rockingham factory in 
Yorkshire.” 

A fine looking Coalport pot 
of the 1840s, representative of 
the 19th-century range at prices 
from £20 to £45, is an example 
of this. 

To help those just starting to 
take an interest in collecting 
porcelain and pottery, Mr. 
Godden is running a study 
weekend, English Porcelain— 
Mainly For Beginners on 
October 25-26, £10 including 
lunch and coffee on the two 
days, hut not accommodation. 

. “The project has been 
planned to help fill In the many 
points neglected in standard . 
ceramic reference books, the 
authors of which tend to assume 
that readers already have a 
working knowledge of their 
subject whereas very often this 
is far from the case." 

You can take along three 
"problem “ pieces of your own 
for discussion (not valuation), 
and on sale will be some in- 
expensive "starters," which 
will include odd, marked cups 
of key-shapes. Programmes 
from 17-19 Crescent Road, 

Worthing. . ... . 

Ooe of the speakers will be 
Henry Sandon, curator of the 


Dyson Perrins Museum, Wor- 
cester. In his book Coffee Pots 
and Teapots For the Collector 
(John Bartholomew £2.75), he 
points out that fascinating col- 
lections can be formed for 
relatively little money .if one is 
not put off by some damage to 
the pot 

‘‘Damage Is not regarded in 
such a bad light as it once was, 
but a pot with chips or cracks, 
knob or cover missing, should 
cost very much less than a per- 
fect one." As he also warns, 
a damaged piece will not neces- 
sarily sell at a profit, which a 
well bought perfect and fine 
pot could well do. 

Also of interest to' beginners 
will be three seminars “Know 
Your Antiques " which are on 
during the Chelsea Antiques 
Fair September 9-20. Admis- 
sion, which includes a ticket to 
the fair, is £1.. (The loan col- 
lection display this season is 
Fire Marks.) Enquiries to 
Anne Ottey, 131 Pepys Road, 
London, S.W.20. 

The Arthur Negus Art and 
Antiques Weekends start, again 
at the Imperial Hotel, Torquay 
on September 26-29, details from 
Kate Kelly. 

As well as the maestro, a 
typical programme .' includes 
Bernard Price on Wedgwood 
and English Oil Paintings, and 
a discussion on the bits and 
pieces guests bring along. 

Charges per person for the 
Friday afternoon to Monday 
morning are £69,' which includes 
room and bath overlooking sea, 
drinks before and during the 
gastronomic ' meals, cabaret, et 
ol 


Good for some vegetables 


BY A G. L HELLYER 


I AM AFRAID (hat most of the 
garden owners (and there most 
have been a great many of 
them) who started to grow vege- 
tables for tbe first time tills 
year must have found it a rather 
puzzling business so far. Even 
the old hands have been com- 
plaining loudly, first about' the 
April and May frosts which 
lulled so many crops almost be- 
fore they were through the soil 
and then about the prolonged 
drought and . excessive; heat 
which have made it impossible 
for some crops to grow -unless 
irrigation has Jbeen available. 

Compensations a , 

But although there have inev- 
itably been a lot of disappoint- 
ments there have alsof.been 
compensations, Marrows' and 
cucumbers - have loved* tbe 
warmth and it is many, years 
since they grew and cropped so 
well In my garden. It hatf been 
quite a problem to know: what 
to do with all the cucumbers 
and my wife bss been bu& salt- 
ing and pickling them as, well 
as making delicious soup^ : 

Sweet corn is -also in £s- ele- 
ment, and feu. once will develop 
its cobs with plenty of time to 
spare. Nor has there been any 
difficulty about getting -a good 
set this year, for the sunshine 
and dry air have ensured plenty 
of good pollen from the male 
tassels which surmount - the 
plants to faff on and fertilise 
the female flowers, via. the 
“ silks ” that grow out of the 
tops of the embryo cobs. ; 

In my own garden theriji are 
cobs nearly ready to gathejnow 
and since this is exceemogly 
late land I have no doufc! that 
many gardeners have already 
been enjoying their home grown 
sweet corn. v 

Tomatoes have also. lU^ed our 
subtropical summer though it 
has been a. problem to kgap the 
temperature under glass', from 
running up too high even for 
these sun lovers. We have a 
certain amount of greenback, 
the name given to the refusal of 
some fruits to colour properly 
at the stalk end. Greenback can 
he due to lack of potash, but I 
do not think this is the' -cause 
in my case as I have been feed- 
ing for some time with' a Ugh 
potash fertilser. 

Tbe other cause of greenback 
Is too much hot sunshine and 
many tomato growers'.- - now 
advise against the old practice 
of removing or sho rtening -some 
. • .u- 


of the lower leaves to expose 
ripening fruits to the sun on the 
ground that this increases the 
risk of greenback. 

Incidentally this disorder is 
much confused with blotchy 
ripening, a disease - caused by 
virus Infection, but the names 
pinpoint the most obvious visual 
difference between the two, 
greenback being confined -to' a. 
regular green zone- tft the stalk 
end of the fruit, whereas blotchy 
ripening produces green or 
yellowish ' blotches • indis- 
criminately distributed -over the 
friuts. 

There is no cure for blotchy 
ripening, but greenback can be 
baited by rectifying the condi- 
tions — lack of potash or too 
much heat — that are causing it. 

Peas have been outstandingly 
successful with us this year, but 
some of my friends complain 
that theirs have faffed or 
cropped only lightly. I think that 
my success was due to sowing 
fairly early so that they had 
made most of their growth 
before the really dry weather 
arrived. 

Also my soil - is stiff and 
moisture retentive so. that erops 
did go 'on' growing longer than 
in lighter and more porous soils. 
The new varieties Beagle aind. 
Greenshaft were particularly 
satisfactory; giving both, more 
pods and better filled pods than 
Kelvedon Wonder which I still 
grow because we' all like its 
flavour. ■ 

French beans 

French beans. are also doing 
wen in most places, though I 
sowed some of mine -too early 
(third week in April) and lost 
heavily in the late May frosts. 
Runner beans look reasonable 
but would be twice as good if 
I could -water them; and broad 
beans , have also done -weU. 

Parsnips will, I think, be 
all right After, all, they do put 
their tap roots down deeply in 
search of moisture. I have been 
a little surprised to find globe 
beetroots doing equally well, 
because one thinks of them as 
sitting more or less on top of 
the soil, but they, too, make tap 
roots which, though thin, prob- 
ably get down almost as deeply 
as those of the parsnip and may- 
be nearly as efficient in fetch- 
ing up water from the sub- 
soil - 

Onions stopped growing rather 
early and have not made' any 
great size but will no dbubt 
ripen better and keep longer 


for that Last year conditions 
could scarcely have been more 
different Then a local farmer, 
who always grows a big field of 
onions, found himself in -con- 
siderable difficulty because in 
the spring drought checked 
germination causing a rather 
thin stand of- plants; in summer 
excessive rain made them grow 
too bfg for 'the commercial 
market •’ • = . r 
"• "lri : the end he threw- his field 
open to the public to pull their 
own bitibs and I took a hundred- 
weight from' him, but -though I 
picked' them carefully and gave 
them additional ripening in a 
frame, some were beginning to 
rot well before the winter was 
over. 

.This year most onions will 
get all the ripening they need 
in the garden and when the 
tops have died down will be 
ready to go straight into the 
store shed. 

Cucumbers 

Mrs. Hellyer’s postscript We 
do not usually misjudge our 
needs in this way, but four 
plants- of Burpless- and four of 
outdoor ridge have literally pro- 
vided bucketfuls of. encumbers 
and as We had 'given away lots 
of . young plants our friends 
don't want our cucumbers as 
Well. 

To salt slice the seedless 
Burpless or Femina into a basin; 
salting layer by layer, strain 
after 24 hours and pack .into 
small screw top jars, salting as 
you go. : According to Mrs. 
Beeton' the slices should be 
sofiked before use (then dressed 
with vinegar and oil), -but -we 
find that if to be put into egg 
hr other sandwiches into which 
one would normally put" salt, 
that- at most. a slight rinse is 
-all that- is needed. 

You can use' two or more 
large' cucumbers- to make soup 
for 4-5- people, and this is the 
best way to use up the ridge 
cucumbers' which 'are apt to 
have a lot of pips. 

Peel thinly, dice half an 
inch thick and core: Simmer in 
butter, taking care not to brown 
the cucumber. Finish cooking 
by simmering in. white stock (at 
a pinch a chicken : soup . cube 
will .do) then put through a 
blender or rub through, a nylon 
sieve, add two egg yolks beaten 
into halt pint of milk to each.: 
1-1} pints of 'stock and purge 
and reheat, taking care not' to 
boil. ........ 


STAMPS 


BY JAMES MACKAY 


THE NEW-FANGLED machine 
which helped change the face 
of industrial Britain moved down 
the tracks of the \ world's first 
public steam railway on Septem- 
ber' 27, 1825, when George 
Stephenson’s . “ Locomotion ” 

hauled a 34wagou, Boston train 
at speeds up to 15 m.p Jr, between 
Stockton and Darlington. Last 
Wednesday tbe Post 0%e cele- 
brated the 150th anniversary of 
the event by issuing a set if four 
stamps depicting locomotives old 
and new. The stamps were, the 
wbrk of Brian Craker, a new- 
comer to stamp design. 

Stephenson’s . “ Locomotion ** 
has pride of place on the 7p 
stamp of the series. Tbe Sp 
stamp jumps 50 years ahead to 
the Waverley class . locomotive 
“Abbotsford” of 1876, designed 
by .Dugald Drummond for the 
North British Railway, Waver- 
ley class engines were considered 
among the fastest of their time, 
achieving speeds up to 80 m.p b. 

By 1923 bigger locomotives 
were needed to pull heavier 
trains, - so C. B. Collett of the 
Great Western Railway designed 
the "Castle class locos. The first 
of . these, “ Caerphilly Castle,” is 
preserved in the Science Museum 
in London and is featured on the 
lQp; stamp. Almost 150 Castle 
class locos were built, the last 
of them being constructed in 
1950. ' 

The 12p stamp, intended for 
overseas airmal, advertises 
British Rail’s new High Speed 
Train, which went Into service re- 
cently and is designed to reach 
speeds of 125 m.p.h. on existing 
track. Al] four stamps were 
printed in multicolour photo- 
gravure by Harrison and Sons of 
High Wycombe. 

In addition to the usual First 
Day Cover service from the 
Philatelic Bureau- in Edinburgh, 
the Post Office provided special 
postmarks at Stockton, Darting- 
ton. and Shlldon and these were 
designed to resemble railway 
tickets. Tbe pictorial postmark 
used at Edinburgh depicted 
signalling arms. 

- Locomotives have been a 
fertile source of inspiration for 
stamp designers for well over a 
century, no doubt because of 
theirclose association with .mail 
communications. As long-ago as 
1848- the Broadway. local post in 
New .York used stamps depicting 
a : primitive “puffing billy" of 
that period, and the United 
States ^definitive series of 1869 
included a wood-burnhig loco of 
Civil - War vintage on the 3c 
stamp. Foot stamps are being 
released on September 3 by the 
United States, to mark, the tricen- 
tenary of the portal services and 
o&e of -the four lOe stamps shows 
loeomotivs of the eariy 19th 
century and the. present day. 

Historic locomotives are also 
the subject of a series of three 
stamps being issued by Sweden 
on August 27, to mark the 130th 
anniversary of the state Tailway. 
Privately-owned lines weneyia- 
operation from 1849, but . the 
first state lines, between Malmn 
and. Lund , and from. Gothenburg 
to-.’ Jonsered, ’were opened in 
1856. : ' For, • this purpose -six 
locomotives V..were‘ purchased 
from 'Britain and the first of 


there were named after the 
three royal princes— Carl, Oscar 
and August. “ Prince Carl "and 
“Prince Oscar” are shown on 
the two 5 ore stamps, while 
“Prince August.” now preserved 
in a railway museum, appears 
on the 90 ore. The pictorial 
postmark used on First Day 
covers depicts a hand switch 
box. 

South West Africa issued three 
stamps on July 23 with the 
theme of historic monuments 
and the 9c denomination showed 
a steam traction engine named 
“Martin Luther.” In the early 
days of the German colony, 
goods were transported through 
the desert by ox-wagon, but 
because of the high mortality 
rate among oxen- it was decided 
to- import a traction engine from 
■Germany. 

.In 1S96 Leutuant Edmund 
Tronst of the Imperial ScJtuLr- 
truppi> brought the traction 
engine from Hamburg, but after 
innumerable setbacks it finally 
got stuck In the desert sands 
and could not be moved. It then 
received its unusual name, an 
allusion to Luther's famous 
statement “Here 1 stand. May 
God help me, I cannot do other- 
wise." 

• By contrast France has 
recently produced a 1 franc 
stamp publicising tbe modernisa- 
tion of the Metro Regional which 
will be completed in 1977. Tha 
stamp, designed and engraved by 
Georges Betemps. shows an elec- 
tric locomotive MS 61 and The 
emblem of RATP. the Parisian 
suburban rail service. 

Modern electric and diesel 
locomotives formed the subject 
of the West German Youth Wel- 
fare stamps issued earlier this 
year. Several artists were com- 
missioned to produce designs in 
this theme and the winning 
entries were produced by Heinz 
and He 11a Schil linger of Nurem- 
berg. 

Conventions diesel and elec- 
tric locos were shown on the 30 
and 40pf stamps, but the 50pf 

featured a modern hlgiwpwd 
electric train and the 70 p‘ 
depicted the Transrapid monorail 
locomotive scheduled for intro- 
duction in the late 1970s. The 
same artists designed a similar 
series for West Berlin, but 
featuring steam locos of the 19ib 
and early 20th centuries. Short- 
distance rail motor-trains . arc 
shown on the lOpf definitive 
stamps which West Germany and 
West Berlin introduced last 
Thursday. 

.As! part of the 150th anniver- 
sary- celebrations, Phillips Son 
.and Neale are holding an auction 
of railwayana at ■ the Archer 
Street Sports Centre, Darlipgton, 
on August 25. The first half of 
the sale is devoted to -ailway 
letter stamps; newspaper and 
parcel stamps and postal sta- 
tionery produced by the railway 
companies ■ In -the pre-grouping 
era. In addition there are some 
50. lots of postmarks and covers 
; frota' The railway and travelling 

port offices of the United KinS" 
dom 'and many overseas coon- 
trlei 
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BYJARftES 

“That's the new Vfdi^w^gfiBa;; 

Golf isn’t it?” ./• ■ -->• ; ■ ■. ' 

“No it’s the Bgk^-VS.V : 

. “ What’s that?”' "- -. . - 

" It's like the.Gdtfjbot wfth. . 
a little. • l&s >.xdom . ? and 
performance.* 1 .-V. . 

This ronmzsaGojr'.lra^t hare ■ 
recurred half Si.-dozeiF times,' as ■' 

I tested toe new Volkswagen 
mini.'. It was called the Polo, 
to match; the Golf even though ' 
the latter was named in German 

for the Gulf-Stream rather than \ 
the game. 

It proved to me conclusively ■ — 

that Volkswagenwerk’s £ 200 m, 
investment in »new,body and a 
new engine for the Polo Is a 
duplication of investment, for 
if poteijtial custoxners cannot ■ 
ten * from! toe GaH, they will Rat 127 3-door S 
have ‘ tittle reason for buying •- 
one- in preference to the Renault 5TS 


ma&$ 



A classic 
quartet 


This week’s cinema 


BY NIGEL ANDREWS 


Ifflvlvl M'K,' %• : Hanss family as they cluster dismissed? Is h ruthless oil 

^ The Merchant of Four around his wife to ward off speculator J. U. Kilboume 

_ _ _ _ ^ Seasons (X) Gate Cinema Jans 3 fatest attempt to win her t Murray Hamilton), hoping .to 

BY E.' P. C. COTTER ■ back: tho flashback to the mar- put the squeeze on the family 

setour (FAfnque (AA) riage propnsaL Hans clutching a so that be could get at the 

■frVFnvrwR: KNOW* hwinm the- diamonds are eood. Gate Onetta forlorn bunch of roses in a liquid fortune lying under their 

Coffin's Endplays and Bridge This counter-ducking man- l*e Ihwwntag Pool (A) w _ - “Rom an^Tulcidc "kanJ’s ^fttffimi^itSlR* Coral 

Plug from A to Z. but now these oeuvre turns up in different Warner West End death Scene ^ fricnds lookillg Browne, perhaps, 7 as Woodwards 

two dwsic works have been guises, but many a declarer. The Reeky Horror Picture ° n in waxen impassivity as be crahbily patrician mother, or 
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which you can obtain from • 
Bridge Magazine, 40 Wakefield . v 
Road, Leeds. . • . , 

Let us study the deal below, 
which illustrates a principle I . ^ 
have dealt with on more than ^ g 5 
one occasion: . mxre\ 


N. 

♦ 6 2 

■wi3Ei*+2s» iff: , - m if ! ^ m Ilr 531 5 ? 5 q ” rasMa 

118 Vauxtan ChBWtte L WP* £1.742 : - .30-32 15 W.. E. . O K 10 8 3 • JEffiSSSS** ** fllm ‘ 

jTMions for Polo was — _ *3 9 8 5 5 *K7 *AKS The Fassbinder of The 

designed by Audi engineers at Volkswagen Poto . 895 — • 35-37'. 18 C Q 64 <? J 10 8 2 "" * ' i» ^ flferchniit of Four Seasons, 

Ingolstadt ; and the -Golf by - - - O 10 8 O A J 9 At ^ aJ Tif and furthermore, is very much the 

Volkswagen engineers; with a -' * 10 5 3 *3986 opened the bidding with one Fassbinder of Fear Eats The Soul 

little help : from Giorgio ' a. ' sp * de ’ West overcalIed ^xh (actually the later of the two 

Giugiaro. at Wolfabm*.' So two : n ~u, . ... . * s n in s two hearts, North raised to films): a director who has 

caia were produced. jngiy good cars and with their ventilation- which as poor even « * ri ' three spades, and South went refined his natural flamboyance 

^ lai ? er obviously -offer by smell car standards, despite ^ * K 3 on to four spades. of style to a cool, lucid, 

a u J letter Performance than the the two large air vents in the ^ ® 4 . vvest's heart King statuesque realism. Film goers 

an even better car than the Golf, Volkswagen, I have come to the rear quarters, cunningly dis- f AQ74 with his a.™ <L,rt, Arm thSf * 1k> s » w The Bitter Tears of 

Volkswagen now has an nnpres- conclusion that the Polo is the guised asT fuel filters. The At , w iScfa of SSL the Petra v<m Kant wln 

z£. 53 £. , sr. 2 . , 5 ? ss 'lvj* rr* s&s saM zsaurjsss? 

rently on the European market USSl-Ji* if 1 ^ irnSLibi* ^ P °SL!L. WeC with one diamond, and South West in with a third club. little else of that film’s high 

It mav havp invoct , to wvth -an ekscfeic washer, twin jumped to three no trumps. After making the heart baroque style remains. Realism, 

S ? w ^?*2SL K ^ Speed Wipers ’ hazaj Iflashers West ' s five of spades went Queen, West felt at a loss. He as in Fear Eats The Soul, is all; 

ment, but it should produce but so long as toe importer and targe, dear • instruments w jjjg j^g ^ Ace south knew that South was out of and The Merchant of Four 

*““■ u™!* , Sr er raourttod on* binnacle In front led a diamond to toe Queen, hearts— East had shown three Seasons arrives in this country 

The Polo follows toe now ^ W** 14 should be. of toe driver, raffia! tyres, still Smugly conscious of his second cards in the suit— and fighting ^ ® ad £ 

classic European - small car The Polo impresses -particu- rare nn mu-h «n»U o a rs pxmnt «.:» e-.m t>ut netter late to an never) as 


combined with Bridge Perfect blind to the tempo it gains, Show (AA) Rialto downs one fatal draught after an- Melanie Griffith as her spoiled. 

Plays and Double Dummy ignores it. ThP nanno VMtM> iti other. The real strengih of Fass- nymphomaniac daughter? 

Bridge in one giant volume of A second deal centres round ti binder's picture of the lumpen- As always with this kind of 

27 s *ashr*s£ & ak s a 

much to enjoy m this book, N Dick Dfcadeye (U) Plaza T^o Wha ^, we hw. for toe most part. so through in order to solve 

♦ K 3 4 2 « “>* banalities of every day them. The suspense set nieces in 

: v \ 2 jjnversauon: what we see are lh i s fii m are excellently staged: 

» O A J 9 4 R is almost a year since the Swiidlment J& an aDlbu!!h on a ,one, y eo,jntr ^ 

♦ 7 4 2 Gate Cinema in Notthig ffill Std road a dcad h ? d -: j ba > ou * a 

. t * r . v nnnn^ii * ci™ ' . scene in a locked hydrotherapy 

Q - ' * 1f ~' _ J** a the young chamber from which Newman's 

9 5 ♦ 10 8 8 German director Rainer Werner Sharing « double-hill with onlv chance of escape is to flood 

KQJ10 86 C 94 3 Fassbinder, Fear Bate The Soul Fassbinder's film is Refour the' room and float up with the 

.7.2 O Q 6 5 anniversary^ is still a month d’Afrique, Swiss director Alain water ro a skylight in the ceil- 

Q J 10 * 9 8 6 5 off. but one might do well to Tanner's gentle comic fable ing: onlv then to discover tbar 

S begin celebrating it now: about a young couple living in toe skylight doesn't open. . . . 

• a' O 7 3 especially since the wheel has Geneva who dream of setting off Th „ th 

~ _ J 2 come full circle at the Gate and for Africa 10 start a new life and ,_J b ® m 

S v m a 9 Fassbmder is once more the film- find a new freedom. Made 

1 , 8 3 maker m occupation. between Tanner’s highly success 

* A K 3 The Fassbinder of The ful The Salamander (shown * 

<5 n „ t u STlr? Merchant of Four Seasons, three years ago at the Academy JornS? Sm^ nf* 

^ ^ d !fi t “ d furthermore, is very much the cinema) and be Milieu du Newmans con- 

►ened the biddins with one p d coL{a«««i* n. M ca..i k ..v : - j « ^ r Frontal ion v.ilh ^ nod% ard and 
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three spades, and South went refined his natural flamboyance of an interim work: sketchy, rhandUr o-huni nr ihriiw P hv.i 
on to four spades. of style to a cool, lucid, overlong, full of promising ideas rHSE-? direction nJceT’tt £ 

Taking West's heart King statuesque realism. Filmgoers and striking comic noUons that s t J!? el {2° > f^ s l. 1 

with his Ace.^outh drew thSe ““JJ J™ .j/ do not t « uite 60,116 t0 fruiUon. revelations come just when the 

rounds of trumps, cashed toe SZFSS other pieces in the puzzle 

Ace. King of dibs, and threw SSLSS^JSSSmP* but ’> ^ have begun to slip into place. 

West in with a third club. little else of that film’s high £*■* by 1 ' 

After making the heart baroque style remains. Realism, ; ^ ■ x and^Tracy^een^n Wvn^ and 

Queon. West felt .t . k.«. He « in Ffxn Eat* The Soul, is ell ; . ly Sl’^SS 

knew that South was out of ana The Merchant of Four j,. TOSaS —this is one of the best Ameri- 

hearts — East had shown three Seasons arrives in tins country v *- ffir yJ! can thrillers for some time. 

enrds in the ciiit and flehtine ( four - vears aft®r it Was made, _ , , 

Ivina . but better late than never) as > * JfiSt Iw The cinema is the most canm- 

shy of giving * ruff dis«rf a suprenie example of how. in • ^ istic of media. Let a success- 

be led a diamond. This the often over-elaborate art of fuf sta S® show into its sight, or 

. ^ - . . w ««. vt— “found” toe Queen for toe the cinema, simplicity pays rare • vV3B££BhE a successful book, and it is nut 

a large rear tailgate. This gearchange though -reverse is Competing with two models The declarer now crossed to declarer, and he made eleven and effective dividends. ■ ' >J/ - ' ,ong bc f° r ® the long arm of 

seems so obviously superior, very hard to find. It is certainly that have aSready been voted the diamond King, led another tricks. This was a pairs con- Fassbinder’s hero is Hans Epd. ' c,ne,oa ! ic ^ opportunism ha-- 

Particularly for a second-car Iks comfortable than the “Car of the Year,” .the Polo is diamond to clear toe suit, won test, so the overtrick was valu- a young man whose emotions and •' ' - ^nn^f»l^ 0 w t ';J 2 iw Ssed u up ' 

run-about, that it mystifies me Renault for its cloth seats are dearly not going to have snot- East’s club return on the table able. * ambitions are hampered, and -tTbP 'pf , cau d S n ' Thr 

that British Leyland only pro- thinly upholstered and toe grey tere all dts own -way. Many and gathered In eleven tricks. If West had done his home- finally paralysed, by the petit- j. . the k nd S dismal hrL tw Jii 

duces such a design at its carpet looks very bare. The people wiH opt tor toe greater East of course, played badly, work properly by counting toe bourgeois society in which be • I TSSjT . l00 often reSlS a buriJnue of 

Innocenti plant in Milan and rid e M much hardier, too, space of the -Ghevette or toe He should have let the diamond declarer's hand, he would have “^_ c T ^ e raa ^ hina ^ons_ of I \ jfljlJjf a burlesque of a burlesque, in 

does not sell it in Britain at alL espeaally over rough surfaces greater comfort of toe Renault. Queen win the second trick given the niff discard. South Sei^n m^iia °p d * ' l I lfm7/ which ^e calculatedly hilarious 

With the Polo arriving in "where )t bounces rather than For those to wtiom overtakflng This kills dummy’s suit. South .is known to have had four DC A a[ bv tbe e .- rl bp i 0 vp S ^on \ I taslelessn ess of toe original stage 

Britain in the autumn and the 10,15 over the bumps. ability is importaft, either toe can still establish toe diamonds, spades, two hearts, -and three grounds of social status) have , J 4 i ® • 2 how - has been replaced by a 

new Ford Bobcat 'due some- Put 5t scores higHy-tor frts Srmca or the Renault STS or but without a second entry he clubs. That means that he has driven him to join the Foreign i. ' J: /. [|?° > T ' C - ^bowing vulgarity in 

time next year, manufacturers lack of engine or wtod Poise — the Chevette woukd he better ran never get In to make them, four diamonds — one ruff d is- Legion. Od bis return to „># / , /rharipc r>av «?*•* 

are chasing each other into a so long as toe windows; are options. ' East threw away his chance, card is not going to give him Gennany. he first enlists in the ^^>7 1 compere - the use of the* old RKG 

market which was once the pre- ctosed — and its fiuel economy. But for that -indefinable but South should not have given an extra trick. police force (dismissed when he ' Pictures logo as a giant back- 

serve of the -French. Simca’s Although its engine is no tapger atoLMty (to provide easy weS- him any opportunity of defeat- South could still, of course, is caught making love to a young j cloth to the final number) are 

old stager, the 1100, has been than toe FSat’s. it achieves balanced carefree driving, I ing the contract At trick two have made eleven tricks, hut ^t° t wfn r alobfpfl^npfriiit frmn - — f knocked sideways in the breath- 
joined by a version of the almcfst as much penfonnance think toe Polo is the best Its toe diamond four should be led he. would have had to guess a Srt in toe streets A naaeiog ” / less baste to top one comic coup 

Renault 5 with an optional with liar less roar and Any. In- qinetness, -its' gearchange, its and ducked, a counter-ducking which way to take the diamond jealous wife increases his sense R ona, a Searie’s version of the '' ■tb another. Tim Curry repeats 

1300 cc engine, .a three door deed, the Porto ^ives the impres- steering and Its handling toge- play which forces East to take finesse. Be on the look-out of persecuted isolation: and when Captain of the Pinafore in 

version of the Flat 127 and the son of having a much larger toer make up a package of against his will. When the de- for this False Elimination, and the couple separate after a par- ‘Dick Deadeye* AJ-Furtpr^-comnlpt^ ‘^ith Milb 

rear wheel drive Vauxhall engine than 895 cc. for R is driving performance which clarer regains toe lead, he leads don’t let the declarer trap you ticularly violent quarrel, it is Tanner’s other films, the Jagger lips and Beue Davis 

_ 1 ,, fte ? We ' potent mme^of toe othere caiquSte another diamond to toe (hieem into thinking that toe ruff dis- heart ^attack ufppenrecoloured a^orisms of enunciation-hut the rest of the 

Although both the Renault Bts major weakness, apart match. Let us hope that its East can win, but when South card is fatal. The only way v-, i m ufi t h the dialogue go hand in hand cast sink without trace beneath 

and the Vauxhall are oiitstand- from toe spartan ivhn^tezj, is jurice is right .top- ' goes to toe stable, with a club, to be 5ure is to count. ^ another manr be cheated bva Wlib a deliberately penny-plain the combined weight of ineptly 

' • *. .. busmens nartaer. Thi* aenumul;^ camera style, and the result. ?! a 3*d musical numbers and ill- 
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BUSINESSES FOR SALE 


CHRISTIE & CO 

LICENSED DEALERS IN SECURITIES 


Childrens Art Publishers . 

Including Universal reproduction rights of well known cartoon 
characters. Not traded for 2 years because parent company 
problems. £17.000 inc. stock. 

Maltese Aluminium Fabrication Company 
for sale due to death of director. Specialising in window frames, 
shop finishes etc. Great potential in expanding Malta and 
Middle East markets. M£I 5.000. 

Costume Jewelry and Leather Goods company 
for ale due to retirement of directors. Highest reputation in 
trade and recognised Royal Warranty. £15,000 plus 5AV. 

Audio /Educational Mail Order company 
For sate. Previously part of academic research, so .full commercial 
potential not realised. Benefit of UK rights. £16,500 ind. stock. 
S mufai ; Emtr, Botmumouth, Hoy*. Cftirorbury, Ipswich and Chcttenhun. 
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Golf 


BY BEN WRIGHT 


HARTFORD, Con., August 14. 
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BY RONALD CRICHTON 


We normally hear Bernard op. 1 was given with the same was admirable, the strange lyrical 


MODERN WELL EQUIPPED 
FOUNDRY WITH GOOD POTENTIAL 

Location: Near Chesterfield. Derbyshire 
The foundry is engaged in toe production of nickel and other 
□on-ferrous metals with a wide range of customers and a good 
order book. There is an adequate and skilled work force and 
qualified, experienced staff are available, if required. 

Details: Site approx. 5± acres freehold, of which nearly half 
is yet undeveloped. 

Large well built melting shop approx. 29,000 sq- ft 
. Three are furnaces with 4, 3 and U ton capacities. 
Induction furnace with 1} ton capacity. 

Equipment for casting and all ancillary purposes. 

Two 10 ton overhead cranes. 

Laboratory equipped to a high standard. 

Substantial inventories of scrap and virgin metaL 

For prospectus apply to : — 

Touche Ross & Co, 

Ref. XM, 

3, London Wall Buildings, 

London. EC2M 5PH- 
Telephone: 01-588 3678 


MOTOR CARS 


CHIPSTEAD for year new 
Line I a. Mercedea and a 

01-727 0611. 


’ ' - business partner. The accumula- “ mera ®^ ,c ' ana *.* resu, Y - .ntj 

tion of pressures, conjured with tho,, 8 h farming, witty and timed comic effecls- 

gruesome inevitability out of the provocative to listen to, never It was no less predictable that 
mundane and the everyday, drire 5 u ’^ e springs to life as a Xaviera Hollander’s memoirs 
him further and further Into dramatic picture. Good per- would reach the screen before 
despair. The film’s penultimate formances. however, from Josee long, and no less surprising that 
scene has him toasting bis bar- Destoop and Francois Marthouret they should do so with the dull, 
room companions with glass 35 toe couple. simpering thud of a sex comedy 

upon glass of the alcohol that * that hasn’t even the courage of 

bis doctor has expressly warned - v .._ Mop£no ! ,s x certificate. One tea>y. 

; « him may be fatal ... _ ia “. 7**™, x . er . c ™ °!”' 0 utsipid scene follows another. 

A \ ff 7 ■* "W ' •- \ Ti, p nroblem Fassbinder T f? £,et ‘ PaU u e " m “ n « baCk ’? and though Lynn Redgrave 

Anew World Series \ 

Articulate iSlfte ’5“ l ° ^ 61111 is finall >‘ 00 more flat ' 

, .... \ Jt n Effl Briesf 1 guilty party from among a terin? as a vehicU? for her than 

' ^ nt or ®. nes '« galaxy. of Hollywood guest stars the bicycle which our heroine 

BY BEN WRIGHT HARTFORD, Con., August 14. this films lumpen, bewildered (Lauren Bacall. Janet Leigh, precariously best ridef to ^ridJ 

■ • hero cannot express or relieve Shelley Winters. Julie Hams, arnurid the New York reels 

his feelings In words. The film etc.) in a film whose variety of fro “ onenrofesrional assignation 
RELATIONS, between toe UA last at Firestone, a tyre manu- If the new World Series had JS thus presented primarily in setting and characterisation was tD thc ne ^ 0 

tournament players and other factoring company wkb a flair been staged this year Peter te ”^‘ “ ? nl ?* i na ^ ched b - v . . the . mul _ t5 * n , b n . ■ , , 

ttq nmforannal pnlforM have V ,, ™ , Onsterhuis winner of the ac t lon and reaction. Every faceted obscurity of its ploL In Dicft Deadeye is a feature- 

U.S. professional golfers have fo r golf promotion unsurpassed XJJE? U S— aHJaK scene, whether set in kitchen or The Dimming Pool the cast is length musical cartoon drawn by 

not been happier than they uce ^ ^ tja^euiog experience. V rhl courtyard or in the demure more modest, the script more Ronald Searle and based on 

now for a decade. • • tour years for neading the vulgarity of - suburban living tidy, the direction less flam- characters from Gilbert and Sul- 

„ The new World Senes,- which British Order of Merit, and our rooms, is a battleground of faces boyant, and the film’s credibility livan. There are some good 

One outcome of this new- will be played at the same time 1974 amateur champion Trevor and gestures, poised with ex- and excitement, as a result, moments, but the film doesn't 

found ability peacefully to Qf year over 72 holes for what Homer would have been quisite tact between realism immeasurably greater. quite fulfil the promise of iis 

co-exist* fa the newly formed i 5 hoped will be- toe largest eligible, and stylfsation. The film was Our hero's mission is to find ingredients. The Gilbert and Sul- 

World Series of Golf, which pursc of the season — certainly e , - - , ... „ _ nwde by Fassbinder in only 11 out who is writing anonymous livan numbers mix awkwardly 

will be launched in 1976 at a ft will not be less than $250 000 Sorth * , Wort ? ^ d - toe ^ esuI * ls . a ? lracle l ettere 10 husband of with the new soncs that have 

venue shortl vto be decided h- winners Bobby Cole and Dale of technique imaginatively con- Southern oil heiress Joanne been added (by Robin Miller*. 

^d certiffiT alww to be of rfE?* Hayes would also have got in, ceived and confidently applied. Woodward, slurring her chare c- and Searles spindly drawings 

riiTmni^n interest to Bntito players.' They as vvould have Australian There are scenes that could ter and hinting at blackmail are less effective in animation 

upen Lnampionsnip caiiore. will have more than one chance Graham Marsh as a reward for only come from a Fassbinder demands. Is it the family chauf- than they are on the primed 

- of getting into -a field which his brilliance in the Far East. fllm: ^ fri b *I hostility of feur (Andy Robinson >. recently page. 

Four-man contest ^ contain as many as between . — , 

24 and 28 players. Alan Henning, youngest of 

The existent World Series the South African golfing 'W~W • v • y 

format was devised by Walter British tournament sponsors bn>t ] ie rs, would also have /-#/««#* AT _ v ^ 

Schwimmer in 1962 expressly f^ ou ^ d f^ 50 interested to g a {ned entry by virtue of his A.JL\A'm8ww\t BY RONALD CRICHTON 
as a - vehicle for television. It £ no . w . ?* t ” e . Dew consistently fine form in bis 

featured a four-man play-off Se ne ^ 1S intended to close toe native country last winter. At „ . _ . , 

over 86 boles between the American golf season so that i east ^e British tour would normally bear Bernard op. 1 was given with the same was admirable, the strange lyrical 

Championship over the South tournaments. trie 1976 World Senes. to this country), or toe London to bring to the music of the sparkle entireiv free nf the blare 

Course at Firestone Country . At moment our chances Philhannonic - For Thursday’s second Viennese school. Dvorak's and thump tha’t often make this 

Club, Akron, Ohio, during The nUCteUS annear far from bright forlorn Prwn he was “ charge of the Symphony No. S In G abundantly movement appear the weak limb 

Labour Day week-end, toe first ■ ' •_ • _ hooeT rStineheavtiv onthe BBC Symphony Ordiestra. The ^ ai «* the spontaneity and of the symphony. The horn 

■in Sentember The winners of toe four ,- resn ?® neavuy on vne began late because the !? e ? lc ulous clarity lavished on It. mils were a not. Now Haitink 

P ‘ major events plus the Western shoulders of Oostertms and an argl flute beJd . _ Only f n th e third movement, a must be persuaded to take up 

When one player won more M< j Canadian Opens will again amatcar - But 0,6 stonn— one’s sympathy “oes to ^ ade to ° demure « one mis s the equally fine No. 6 in D. an 

than one of toe four major titles form the nucleus of toe new almost forgotten Tony Jacklln any flautist who has to start, S* - unforsotten magic of admirable symphony which has 

the winners of toe Western and World Series, alongside the has been tantalisingly close to after a burned arrival, with .S* 0 “ a u de *** tunes Rf' eT ' in London at least, found 

Canadian Opens became alter- three winners of the . newly regaining his best form in Mendelssohn's music for A Mid- L*,“f le ? e 7?™™ danc - , as f J c insistent authoritative 
□ate satettio™. So • m 1971, US.^nter, SriniVnd r««t Night; Dream. Sire, nobody else could. The rema.odar champtoo it deamK. 

when. Lee T^vino had won the mamr tours. Other cateiories He is u, cbeerful self, hav/ttf “ffm 5 “-SS . m 

ms ksKSS Theatres this week 

ton got m through toe back of the World Senes, the winner s atl1 my Davis Greater Hartford share the credit with the powers __ 

door, so to speak, as winner of 0 £ the new U.S. Tournament Q prn a t Wethersfield Country above for a most enjoyable even- CRITERION — Itosencranfz and of this not always funny play, 

the Western. He even had a Players’- Championship, the C i u h Nothing would give me in 5- This orchestra has done GutWenstem ore Dead. The with Ian Richardson as Ford and 

putt to win on the last green winners of toe World Cup, and plater nleasi.re than to witness Plenty in recent seasons lo edu- * ou "8 Vic's intelligent and Brewster Mason as Fataaff and 

in the World Series, but missed the amateur champions of both f Siunph ot f, a J e ’ and enlighten ^ing production of Tom a number of lines Shakespeare 

both it and toe one back to let Britain and toe United States. JLrforimW Vis ? ene ^ but :t . ^ m,t been S* rd s Slitter ms comedy, wuuldn r recognise but might 

-tau for British ^ 

cbampiorL amateur golf this will be. instinctive, physical tend. . Ma rcet Marceau- The incom- GREENWICH — Measure for 

' Trevino, who returned to The five top XJ-S.‘ money “ JrOtt mm ” One of toe merits of this con- S^ble ^“eve^^Here tor "a MUteT' nrodSwE? 

con^etition prematurely on toat winners and the -leading five ductor’s reading of toe Mid- Son to Ooened Monday between^wa™ v^niLa Wll,C 9? a 

occaaon, having had his oppeo- players in their stroke averages But the latter fa so visibly summer Ni&it's Dream is that ROYAL SHAKESPEARE adumbrates toe snriaftrJiSf 111 ® 

dir removed soon after his will also qualify automatically, mentally, weary it is only, his without sacrificing lightness he THEATRE— The Merry wives of ties of toe play. Opened 

British Open victory, finished as will any player who has won extraordinary competitive drive hrinp out toe robust, earthy side Windsor. Very funny version nesday. ’ a ’ 

fast, as be did in both 1968 and twu or more tournaments on and scrambling ability that is ° f i “ ende ^ lm * 

1972. But Jast year, be won the VS. tour. .'Finally, toe currently keeping him going to Tarfafan skirt?; : 

perhaps toe most- .thrilling leaders in the British, Asian^ the sunrise and admiration of flrm *J and on ^ Nocturne J r|f | av 1J n ]r inClironDH 

WOrid Series to-date at toe 7th Australian, Japanese and South his American rivals, who are (Alan Civil admirable In the ‘IU lCA , " IBIlK i flM ilfll l CC 

bole of an anything but sudden African Orders of Merit will calling him the “new iron man, horn soloi is a reminder that _ . 

death, play-off against Gary be eligible for what should a title once earned by the pro- Mendelssohn still bad one toe in ® y Enc Short 

Player that .spread over to prove to be a truly International digiously- industrious Crampton. toe 18to century ftoe pianist ANOTHER LEADING insurance monthly according to the move- 
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(Masters and U.S. PGA), Tom m71 “ uon * follow a similar path to that of Haitink paints Hernia's distress linked home insurance policy, where the introduction of an 

Watson (British), Lou Graham The final clause including the the Australian. As Crampton with infinite subtlety— more and toe value put on the building index-linked home policy is 

(U.S. Open) and Tom Weskopf various Order of Merit leaders himself said wryly last Sunday wore this comes to seem one of would be automatically adjusted simply an addition tothe product 

(Canadian) wHl compete for toe is a marvellous incentive, to after finishing second to jt? 8 SSieJt lv ^ ^,h!uh^ e h! US th! ^ n ^ e ' Theindex-l inking is to 
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CHESS 


BY LEONARD BARDEN 


APPOINTMENTS 


Grand little Duchy of Luxembourg 


BY SYLVIE NICKELS 


BEING ONE of Europe’s main 
cross-roads has advantages and 
disadvantages. Firstly, you tend 
to get in the way of wars when-, 
ever big powers start getting 
covetous, as they have done 
with regrettable regularity. 
This does, however, give you 
an interesting history. Secondly, 
when you are a small nation 
only 999 miles square, jet-age 
travellers do tend to flash 
through almost without realis- 
ing you are there. 

This, too, has advantages, as 
I discovered on a recent return 
visit to the Grand Duchy of 
Luxembourg. A major one is 
that it continues to remain 
splendidly unspoilt and to 
attract discerning people who 
like good scenery combined 
with a lot of history and 
inhabited by 350,000 indi- 
vidualists who have peacefully 
acquired some importance in 
modern Europe, and intend to 
keep it that way. 

Having learned from past ex- 
perience, we avoided the main 
road in from Bastogne via Arlon 
and, instead, followed the road 
from Bastogne signposted to 
Ettelbruck, -which is barely 
longer and very much more 
attractive. Thus, a few miles 
after crossing the border, we 
came to the Sfire valley and 
turned oS the main road to 
visit Esch-sur-SQre. 

This is a lovely little fortified 
town round which the river 
achieves serpentine contortions 
on its way down from the fine 
artificial lake created by its 
waters a little upstream. The 
lake offers swimming, fishing, 
boating ( without motors) and, 
more unexpectedly, training 
facilities for deep-sea diving ! 

The Sflre valley is beautiful 
and you can enjoy much more 
of it by ignoring the signposts 
to Ettelbruck now, and taking 
tbe minor road signposted to 
Goebelsmuhle. Tbe river pro- 
vides excellent kayaking waters 
and even on a rather chilly day 
in April was lively with the 
activity of a regatta. 

The valley is part of the 
.Luxembourg Ardennes which, 
in turn, is one of six quite dis- 
tinctive regions that the Grand 
Duchy manages to pack into its 
small confines. 

One of the loveliest is In the 
east, known as “ Little Switzer- 
land.” It bears little resem- 
blance to Switzerland, but its 
hills, its limestone cliffs, its 
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beechwoods and chattering 
streams provide a very lovely 
combination. 

The Grand Duchy is highly 
organised for those prepared to 
spend a little energy in this 
way. There are combined 
“ tram/walking ” routes, where- 
by you c£n disembark at any 
one of more than a dozen 
stations and follow a marked 


path to another point on the 
rail system. A booklet entitled 
“ Circuits trains pddestres ” 
gives the details (in French), 
and reduced-price rail tickets 
are available for one day, five 
days or a month. Other itiner- 
aries known as “ auto-pddest- 
res” begin and end at con- 
venient car parks for motorised 
travellers. Hiding is another 


well-organised activity. 

One of the very pleasant 
features of this and other areas 
of Luxembourg is the relative 
unobtrusiveness of tourism. 
Little Switzerland’s centres, 
such as Beaufort and Berdorf.i 
are really rural communities in 
which family-run . hotels rub 
shoulders with £arm£ and the 
local restaurants cater for every- 
one. 

Main town .of the district is 
Echteraach whose fame is 
directly attributable to St. 
Willibrord of Northumberland. 
In the ?th century, this pious 
gentleman founded a Benedic- 
tine Abbey. His remains lie in 
the imposing Basilica and, on 
the Tuesday after 'Whit Monday 
every year, Echterhach is the 
scene of one of the most bizarre 
processions in Europe. Led by 
priests, chanting choristers and 
musicians, thousands' of local 
people and visitors dance five 
steps forward and three back- 
wards round the town and 
through the crypt of the church. 

. In the west, the Eisch Valley 
forms yet another region known 
as tbe Valley of the Seven 
Castles for reasons which are 
quite clear when you travel up 
it The centre of the country is 
called the Bon Pays (the Good 
Country) and sprawling across 
its southern section is the city of 
Luxembourg, among Europe’s 
fairest. 

With its walls and towers and 
spires, its undulating aspects 
and rock faces which require 
66 bridges to mould' it into an 
entity, its 14 miles ^ under- 
ground passages or casemates 
carved out of solid rock, this is 
a most satisfying place. - 

Luxembourg City is just over 
1,000 years old. Apart from 
being the -capital of 1 the Grand 
Duchy, it is also now. the home 
of the European Investment 
Bank, the Court of Justice of the 
European Communities, and tbe 
general secretariat of the Euro- 
pean Parliament, plus a con- 
siderable number of other inter- 
national offices. 

Maps of walking tours taking 
in its major sight are freely 
available from the Tourist Office 
near the station. But I cannot 
recommend too -strongly an 
early visit to the Historical 
Section of the National Museum 
in which, painlessly, you can 
get the whole story: of this 
fascinating city into perspective. 

. Farther InfonnationiXuxem- 
bourg- National Tourist .Office. 66 
Haymarket, London SVQY 4RF. 


CHESS OPENING books can Benko Gambit, end also discuss 
prove a rewarding study for the some useful tactical-style open- 
player willing to do a little ings for use when White; but 
homework who has a practical here is the promised French 
approach to ibe reams of Defence. Though played in a 
bewildering variations and lines junior .tournament, it clearly 
Of play. The trick is to choose a illustrates bow Black can achieve 

I few suitable- openings- which fit his strategic targets. 

your style and to get to know white: d. J. King. Black: T. M. 
their tactical tricks or under- williams. Southern counties 
lying strategical themes in real 1975 (French Defence). 

„ The opening moves were 
The approach I favour is to i p.jra p.^j- 2 P-Q4, P-Q4; 3 
rely when you are Black on jj.™ B-N5: 4 P-K5, Q-Q2. 

J? An taHXely mm, tat o ae of 
to develop a planned formation. P^nks Back’s system, The 

If you are playing'Whlte, chess jQ^p after* 10 Q-N4? PKB4? (b) 
homework is at its most effec- c^ng QR Is prepared: (c) the 
tive in sharp gambit systems. If q can ^ the Q-side attack 
you trap your opponent on at 033 or QB5 
unfamiliar ground as White, you a _ 

have real chances of catching his _ 5 , Jf 0 ® ^ ® 

king with the chessboard equiva- *. ' 

lent of a first-round knock-out- Natural but tempo-losing; ^ a 
either In the centre of the board Pl*y«r fanuhar with Black s 
or with ■ an underprotected Pl«J» would try either 7 Q-N4, 

casUed formation. E 7 B tSSfM°5w? 9 pSrI 

All very theoretical advice so vmi 3f 8 ^ 

“SLtWSS 1 Aether homework move; .the 

talking about? There are many for obs 

| which fit the bill, ana this week jg pSb4 H Q-N3, 

I I should like to single out two 12*NK2 nLo-0 - 13 0-0 

offbeat defences which contain ' 

^ Playere confronted with a new 
tics and which— most important often p ] ay without a plan. 

if *? r J£ h p should try N-B4.R5, 

ment or match Player — have a proving f or weaknesses in 

of wthe - Black’s K-eide. 

board success. 14...N-B5- 15 B-Bl, P-QH4; 18 

The French Defence (1 F-K4. N-B4, P-N3; 17 P-K4, N-K2; IS 
P-K3> is out of fashion but one N-Q3, P-KR3: 19 P-B4. QR-NXi' 
underestimated system occurs White’s slow build-up means 
where Black swaps his king’s that Black, having occupied tbe 
bishop for the white queen’s. Q-side white squares, can switch 
knight (giving doubled pawns), to opening up the white king... 
then plays P-QN3 and B-QR3 to 20 N-Kl. N-B3: 21 N-B3, N-Ql; 
eliminate the white-squared 22 K-B2, N-B2; 23 K-K2. ...which 
bishops. runs for safety— too late. Note 

The strategic idea is that the BJaclrt regrouping of h* second 
black knights then have fine knight (moves 17-22), typical for 
scope on the white squares, par- system. 

Ucularly QB5 in front of White's 23...P-QN4! 24 N-Q2. P-N4; 25 
doubled pawns. White will often NxN, PxRP; 26 QxP, QPxN; 27 
| create fresh trouble for himself Q-R3, Q-Q4; 28 R-KN1, Q-K5 ch; 

! by trying to counter bn the 29 K-Ql, P-N5; 30 B-K3, P-N6; 31 
, king’s side, and this can boomer- Resigns. 
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European division of BRITISH 
AIRWAYS. Mr. Pell, formerly 
the division’s planning director, 
succeeds Mr. Ron Spencer who 
has been appointed deputy chair- 
man and managing director of 
Eritirh Airways Associated Com- 
panies. + 

Sir. R. P- RtekcH has been 
appointed director of sales, 
ARTHUR GUINNESS SOX .AND 
CO. (P.ARK ROYAL) from 
October 1. He will be succeedrd 
by Mr. M. A Robson as Northern 
general manager. 

★ 

Mr. Shnon W. Batt. a director 
of Willis Faber and Dumas, has 
been appointed a director of 
MWP INCENTIVES. 


Mr. R. T. Doncaster 


ang as in tbe game given below. 

For players meeting 1 P-Q4, 
there is a relatively new defence 
which has been successful at all 
levels up to the -world ~ team 
championships. Tbe Benko 
Gambit (1 P-04. N-KB3; 2 P-QB4, 
P-B4; 3 P-Q5, P-QN4) is the sub- 
ject of a recent monograph in 
the Batsford opening series by 
the gambits author (114 pages, 
£3). The gambit,, if accepted by 
4 PxP. P-QR3; 5 PxP, BxP; 
guarantees Black two open files 
on the queen's side for his rooks 
and queen to support pressure 
down the long black diagonal 
from the king's bishop developed 
at KN2. 

The Benko Gambit is not a 
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Hr. R- T. Doncaster, chairman 
of Daniel Doncaster and Sons, has 
Joined the Boards of INTERNA- 
TIONAL NICKEL and its wholly- 
owned subsidiary, HENRY 
WIGGXN AND CO. 

★ 

Mr. D. J. Benny has been 
appointed group chief accountant 
of UNITED GAS INDUSTRIES. 

Mr. Y. B. »L Tan Sri Tengkn 
Razaleigfa bln Tengku Hanuah, 
Senator Datnk Lee Loy Seng, Mr. 
Y. M. Tnnku Dato Shah run an bin 
Tonka Sulalman and Mr. L. E. C. 
Letts have been appointed to the 
Board of HIGHLANDS AND LOW- 
LANDS PARA RUBBER COM- 
PANY. 

Hr. P. J. Aitchlson has been 
appointed managing director of 
GOLDING ADAM BROTHERS 
(INSURANCE BROKERS) follow- 
ing the retirement from that posi- 
tion of Mr. J. 3L van Zwanenberg. 
-who remains chairman. The com- 


Mr. Thomas A. O'Donnell has 
been elected p reside nt of the 
A3TERICAN SAFETY’ EQUIP- 
MENT CORPORATION, the parent 
company of Kango!- He was pre- 
viously executive vice-president 
and director of European opera- 
tions. His appointment follows 
the death of Mr. John W. Water- 
house. 


Sir Ian Bancroft, second Per- 
manent Secretary in the Civil 
Service Department is to succeed 
Sir James Jones as Permanent 
Secretary to the Department of 
the Environmenf when Sir Janies 
retires at the end of October. Mr. 
G. R. Denman. Deputy Secretary 
in the Department of Trade has 
been aopointed Second Perma- 
nent Secretary in the Cabinet 
Office. 


Mr. Elton G. Yates has been 
named vice- presi dent and ceneml 
manager of TEXACO TRAN from 
September 1 and he will be 
located in London. 


Mr. R. E. Waiter, manaeint; 




£ any is a member of Arbuthnot 
isurance Services. 

★ 

Mr. Ted Pell has been 
appointed financial director of the 


BLACK (5 sms) 


SMELTING COMPANY, has bc**n 
appointed chief pvccutjvc i.n suc- 
cession to Mr. D. Bryars. who 
remains chairman in a non-evocu- 
tive capacity. Divisional manage- 
ment changes in-riude the 
appointment of Mr. W. A. Erfqfng- 
ton as director and General 
manazer ef the contacts division: 
Mr. B. Ward as director and 
general manaeer of ihe mdl pro- 
ducts: Mr. W. E. Layhonrne. 
wnerai manager of Base Metal 
Tngots: and the appointment nf 
Mr. F. S. Gilbert as a special 


director. The company is a 
member of the Engelhard group. 
* 

Mr. J. S. Feck has been 
appointed manncinc director of 
AETSRCOM INVESTMENTS. 


WHITE (11 MO 

Kavalek v. Bohm, IBM grand- 


new move sequence, but Benko's masters 1975. Both sides have 
special discovery is that Black's roaming queens, and White (to 
active piece formation can con- move) decided to aim for the: 
tinue to harass the White post- Q. s ide pawns by 1 Q-K4, Intend- 
tion even after the exchange of ing Q-Rs How did the game 
queens. Black often wins Benko finis h after 1 Q-K4? 

Gambit endgames a pawn down BDftDI ^ -- 

as his knights occupy the QB5 PROBLEM No_75 

or Qfi squares to undermine White mates in two moves,- 
White’s passive defence-: of his against any defepce (by 'V, L_ 
threatened queenVoMe pawns. Raton, Cincinnati Enquirer,. 

A later article will contain a 1930). 
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Sir Melvyn Rosser has been re- 
appointed a part-lime member of 
the BRITISH STEEL CORPORA- 
TION for a further period of one 
year. 

* 

Mr. Lloyd Garlon-Jones has been 
appointed managing director of 
W. H. GRINDLEY AND CO., a 
member of tbe Alfred Clough 
group. 


TRAVEL 


Novemberjaraiary 
February, March. 

Can you think of better times 

for a cruise? 


/ 

* •: ■ / 


PERSONAL 


Sailor Golf withus. 

7 days, inclusive, from £35. 


Imagine it.FunchaI,portand capital of 
Madeira the island of flowers and wine. 
Beautiful old Las Palmas and unfailingly exdting 
Santa Cruz. With warmth and sunshine all the . ■ 
way, there's never been a better time to enjoy 
one of Thomson's Cruises to Madeira and the 
Canaries. 

There are seven one-week cruises in all to 
choose froraRunning from November 






If you sail or play golf, this year we have 
holidays to suit you at attractive prices. Superb 
courses await you. So do our sea lochs and incom- 
parable coast. 

Price includes accommodation, meals (at 
least halfboard) and facilities. Come in Spring or 
Autumn and you’ll have more of our world to 
yourself 1 - 

First, arm yourself with Our leaflet which 
gives you fullest details. .. 

Pl»5CA UMfl ffl# fpi*p t n mreWfl wTI flfl iM V t W i I 

rpm 


URGENT 


Affe there any kind friends will ins; to 
make short-term, interest-free loans 
to thg Marie Curie Foundation to help 
finance the completion of two half- 
finishdd Homes for 100 terminal can- 
cer sufferers? Min. £5-— Max. £$m. 
Guaranteed repayment at 6, 12 or 24 


months or at 7 days’ notice. Details 
from the^Secretary, 124 Sloane Street, 


from the^Secretary, 124 Sloane Street, 
S.W.l (01-730 9158). 


IN DEED IT IS 






Departing Casablanca 5 th Nov,14th Jaiv25 thJFeb. 


through to March And the prices are from £99 D*3*rtmgLisbonI2th Novels! Jan,X8* Feb^rd March. 

. I , T 1 . ^ f - 1 lU C L ..J 


“ Please send me free information on your 

'I inclusive Sailing and Golfing holidays. 

I‘ Name 

I Address 

1 

1 Send tog The Highlands and Is lan ds Development Board. 

• T> ii nn D n? m 


for 4-berth cabins or £123 for 2-berth 

And the Ithaca is the kind of ship to make 
your week a delightful one. Excellent food and 
professional entertainment Private shower 
and wc in every roomy cabin. Pool, shop, disco 
and gaining table. Bar after bar and lounge 
after magnificent lounge. All in the kind of 
friendly helpful atmosphere that has already 


Flights are from Manchester, Gatwick and 
Luton. And details are in the 1975/76 Thomson 
Cruises brochure at your travel agent ^ Visit him 
today Or ring Thomson Cruises on 01-388 0681. 
Those winter months aren't faraway. 
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The Financial Times 
Book of 
Garden Design 


EDUCATIONAL 


, Editor) Anthony Huxley. 
Contributors: John Brookes, Robin Lane Fox and 
Arthur H&lyer, MBE, FLS, VMH, AHRHS. 


Aflpricqurg p cT p ffrwnamiwibiecttopciMiHemlnefcSqrf nrrtb 
£7 Manchester fifth! supplement 


Iy three short years. 


© 


___ LEARN FRENCH ON THE FRENCH RIVIERA 

(near Nice and Monaco) 

All Levels — Ail Age*— Sin»II Oum 
r X J© Excuniom. Boarding and Dtp School for Adults 

3 . . fata bll, bed since 1952. A non-pra6c Institute recognised bp 

Erf&S'Mr . die French Ministry of Education 

4 week* course: iH the year round Inc), full .board £215 
12 Weeks intensive course: begins Sept. 29th 
Apply CENTRE MEDITERRANEEN D ’ETUDES FRANCAISES 
.. M32B-Cap d’AD (France) Phone: (92) 04-81-54 




We take the care.\bure free to enjoy yourselt 







BUSINESS OPPORTUNITIES 


ANTIQUE DEALERS 


lOO MILES AROUND LONDON 


German company.. very successful organizing antique buying week- 
end trips to England for 1 private buyers specialized in Georgian 
furniture is looking for more dealer? with large stock*, outside 
London. . 


taicettmeoffin 

Paris Amsterdam 
Brussels Bruges 

Individual Holidays 

TIME OFF LTD. _ 

2a Cheater Cloaa, Cheater St, 
London, S.W.l . 01-235 8070 


i war, xk 

LeiilrtS TooriSt 0 fWe. CH-S60D Intcr- 
l«k«n. - 


Licensed by the Gvil Aviation Authority: LicenceNo. AIOL I52BC 


Possible business per week-end up to £4.000. 

Please contact Mr. Neidhordt Sunday, 17th August, 16-1800 hours, 
and Monday 18th Avgust, 9-1200 hours, on Tel, No. 01-629 8040 
London. Mount Royal' Hotel. 


PERSONAL 


SALEROOM^- 


gourmet 


LIPOLI RESTAURANT off Ola Broad 
reel. ECZ. Open wenr day R» r l und *' 
nner and danclnfl “ lrt|1 3 
Ibartt twice mghtfy n>-» pM - "f 
15 a.m. MOB. to S«* £SJS- T ® ' 
ID 192*. 1 


SUMMER SALE of 

TYPEWRITERS 

08C.CALCUUtTIRS®W^| 

OICTOnNE hwsimes 

HUGE DISCOUNTS 

Before deckfing-send tor our new<^' 
FBfficaaknuB of ALLmahea. Ow prices 

came* be ejellengBa-fo abetter buy ham- 


BUSINES5ES 
FOR SALE 



FINE STAMPS 


THE CARE OF PAINTINGS 


SWIM AT HOME 

AND BE IN THE SWIM this 
autimer «nd Many more to coitie. 
(5 yr. suarantee). Imincaiate 
aval lability Of most models In 
our 100 BiiiS range — you ean 
Innail one In an aftemooia— 
routine maintenance Is done in 
minutes. Backed by com plot* 
warns aim cnwnlcals service. 
Loin facilities available. Get the 
facts now from.-— 


AN ALTERNATIVE 
INVESTMENT 


Neglect - Is aafbr— Conservation fa 
net. -we advise on the condition of 
paintings, an indication of value, 
and onr estimates tor restoration. 
Brochure seat an reqnosu 


REFINING WORKS 


B.LE0HMD& WMnBOUffafOUrH ' not fjm 

„ nil! I ■ 1 01 _■! -T 0722 SW 

10OSMWylM.CwdB ___ 03324006 


OIRISTAL FOOLS 
biuhimi i tsumnLuer. 

MSIHOOlIV S T OU — I PCC 


nivnaa 1 i»n m im 


For falls descriptive brochure.. ■■ 
write to: — 

URCH HARRS & CO. LTD. 
(F.T.) 

7» Richmond Hill Avenue • 
' BRISTOL B58 1BQ ;-J.. 
Telephone: 0272 39247/8 ji 


JOHN MITCHELL & SONS 

•8. Maw Bond Street W_L' 

. 01-493 7567/B732. 


Location: Near Swadlincote, 
Derbydilre ' 

The works Is angaged In reclaim I nr 
metal from slag. 5l« approx, £i 
■ero*. Buildings- approx. 25.000 sq. ft.- 


This superbly produced Book of Garden Design J 
-describes the planning, planting and . - ■ 

'maintenance of town, suburban and country .1 
gardens and is based on the thinking behind thd * l 
Frs gpid-medal exhibits at Chelsea. . 

■The principles laid down have the widest '■ :v I 

.possible application, and the colour plates, plana: | 
:-and practical text demonstrate how attractive^ , 
'• gardens may be created and maintained, despite- 1 
problems, of upkeep, location and space —7-, I 

’j: JUhitation. -■ 

ttwillbe a source of inspiration to everyone- '.y ri" J 

; Who hopes to create a beautiful garden* - ’ V ©; * 


OKlepTo the Financial Tim« • 

’ 10 Gannon Street, London EC4P4BY 


lj-ttd rotary 6fl-ftr*d furruee,- rgtarr 
kiln, - crawing - • ind nop* raring 


FOREIGN HOTELS 


a ROSA (Oraub«ndsri. tiOTEL VALSANA. 
Pint class -Tbnnls . Court. . Open air 
iwimmins Pool and indoor jwtanrlnu 
pooL 


equlpmant 

For protpectw applf tot—. J. 

• TOUCHE ROSS & CD., 

. ; - R.L XM. 

" 3. Latdon Will Buildings, 
London. EC2M 5 PH. 
Telephone:' 01-588 3678 . 


Please send ma_ : copy/copies of the FT Book of 

Garden Design at £7.50 per copy* I enclose a cheque/postal 
order for E~- ' ' ' 


— Tto financial Tunas UdLRsefotsredJn London Ha. 227590- 
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Cushions to make alpaldrwork elates 


All your own work 

Agnes Kinnersley .has been looking into 
some aspects of patchwork — a cot cover 
to make, classes to go to and isometric 
paper to help you cut your own templates 
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1 £* . 
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ALMOST everybody I knw. Is 
engaged; - or has reeefcfl£"«&eeh 
engaged, in making a . patchwork 
quilt Everybody: has. “their own 
reasons; they find it relaxing, 
or they. like the . Idea, of turning 
old scraps of waste material into 
things of beauty, or they just 
simply like to keep their fingers 
busy in the winter evenings. 
Whatever the reason, it is a 
hobby that is' growing. 

For those who start and then 
get lost along the way, or who, 
having finished . something 
simple, want to discover how to 
do something . more elaborate, 
classes hi quilting and patch- 
work could . open - the, door to 
more expert and more beautiful 
results. ■ 

American Folk Art Ltd., at 69. 
Duke Street, opposite Selfridges, 
not only 'sell genuine American 
patchwork quilts and vigorous 
portraits of early settlers and 
watercolours at very reasonable 
prices but occasionally . run 
three-day quilting classes. 

The next eourse will be held 
on Sept 8, 10 and 12, from. 11 
am. to 1 o'clock, and . covers the 
history of quilting, design and 
pattern making, and the actual 
quilting process. The course 


costs £15, including' aU .materials. 
All students complete: a: cushion 
(pillow in the .U.S.) . which, they 
arp then allowed to take-home. 

fi’oen Zumi, a'teime' designer 
who supervises the. courses and 
is now settled in this country, is 
very professional- and .- learned 
the craft from bar jaunts Fannie 
and Clara in Indiana. In their 
young days quilting .bees were 
a social event and' girls made 12 
quilts before they got engaged. 
That was before even the U.S. 
had central heating, and before 
they got rich and when every 
scrap of material had to be used. 

Joen's methods are. quick and 
all pupils on previous three-day 
courses have been delighted at 
achieving a finished article. She 
has rescued many an English 
quilt-maker who has become di$-< 
heartened at her lack of pro-! 
gress. In the UJS. at the moment 
she is coming back to take the 
course in Duke Street before tbe 
gallery moves to its. new 
premises at 73. SI oane Avenue. 
Chelsea, opposite Nell Gwynne 
House. . . 

The gallery is well worth visit- 
ing even if you don't want to buy : 
a quilt. You may- browse 
undisturbed. I 


CATHEDRAL window patchwork 
looks difficult and' mystifies the 
beholder who cannot believe that 
it is' so easy, to construct. It. is 
an American Invention and 
unlike ordinary patchwork and 
quilting 'does not seem to have 
been taken.. over to the U.S. by 
early settlers. . 

It is suitable only for cotton 
which can be easily folded in the 
hand. Calico -or sheeting is ideal 
for the “ frames” and dress or 
furnishing - cotton for' the 
“ pictures.'* - . 

Material must be cut on the 
straight grain.' Tearing distorts 
tbe edges making it difficult to 
fold them precisely, so cut by 
measuring accurately or drawing 
threads as. a guide. The initial 
accurate folding on the grain 
makes the -whole thing easy to 
sew. 


The beauty of this type oF 

patchwork is that it does not 

need backing and should not be 
ironed which would destroy the 
three-dimensional effect of the 
folcts.- 

Calico patches are made up in 
sets of two with the pattern 
inserted in' between. Provided 
one person cuts and tacks the 
squares there is no reason why 
severaipeople shouldn't make up 
sets oftwo or ihore to be sewn 
together afterwards. In fact, 
somebody who enjoys drawing 
threads and . cutting cotton 
strafght with two or more who 
like over- sewing or running 
stitches could soon make a cot 
or pram cover for an imminent 
baby. The finished article may 
rightly be regarded as of heir- 
loom quality if made by those 
who are' good needlewomen, who 


enjoy plain sewing but can't be 
bothered with ambitious dress- 
making. 

Materials required 
■Seventy white patches 61 
inches square. One hundred 
ahtf twenty-three patterned or 

coloured squares of i; inches. 
The, original was made from 
calico salvaged from friendly 
fUrcicr. Furriers first make up 
a. pattern in calico before cutting 
into precious fur. Coloured 
squares were from Sanderson s 
** Chelsea Rase ** cotton furnish- 
ing- material left over from 

curtain*. 

White cotton No. 40 on Sylko. 
“ Between s ” needles size 9. These 
are 1 . - short and sturdy and better 
than fine ones for sewing through 
several thicknesses. 

A square of cardboard 5} inches 
useful for checking size of square 
after first Cold. 
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■ by H. W. Peel and .Company 

Limited, Chartwell House, Jey- 
mer Drive, Greenford, Middlesex, 
01-57S 6861. under their' trade- 
mark “ CbartwelL” Precision 
drawn, used by engineers and 
-architects, it provides a' grid for 
drawing dead accurate hexagons, 
*• boxes." triangles, dramonds 
and squares-— (one of the most 
difficult shapes which caimot be 
manoeuvred like hexagons). It 
can be used for plotting.^ de- 
sign and actual papers may be 
cut from it. It comes in- several 
sizes, for example A4, £1.10, A3, 
f L78. A2, £326 all for '50' leaves. 
The largest size is 13^. inches x 
22 i inches at £326 for 50 leaves. 

Available from most .drawing 
office suppliers who can order 
Isometric if they don’t 'stock it 
ISOMETRIC graph paper is in- The makers can supply a -list of 
valuable for patchwork makers, dealers in your area if you ifrite 
It is part of the vast range made to their marketing department 




I 6j inch square with narrow • Four corners folded into t Four corners are again 

i inch turnings folded down centre and pinned In- place folded into centre and pinned 

(step 2) (step 3) (step 4) 




1. — Cut 6( inches square. 8 . Take a coloured square and The finished cover measures 

pin it. diamond-wise, in the 19J inches by 27; inches or 
Make narrow turnings and centre of tbe seam you have b a l ™ ai £ 

? q 3 made ' carrycot or Moses cradle Tlv 

measures 5i inches. original is edged v.nh a narrow 

9. The folds will all be on tbe iace gathered slightly at tbe 

Bring each corner to centre bias and very' easy to roll corners. Two yards and liircc- 

and pin at each comer. (You over with your thumb. Take quarters is sufficient. This 

may press if you like.! the folded calico edge and edging is optional. The cover 

Square now measures 4 turn it over the coloured looks finished without it. 

inches. square. Hold it in place Although made of cotton it In 

with thumb and first finger very warm because tbe several 
Bring comers into centre as of the left hand. Stitch thicknesses resulting from th«* 

you did at step 3. Remove right through coloured patch folding have a quilted effect. H 

first pins and pin again at and calico, to the back with j s hard wearing, lighi in weicht 

the new comers which are oven running stitches. Take 3! ,d should not he ironed. After 

now in the centre. Square two small Hitches across washing oiihor lay down flat and 

now measures 2J inches. f** c b corner or the calico smooth out or pin at the corner! 

“ frame.' on a line. 

You may make tiny over- With dark cotton “frames"' 

sewing stitches to secure 10. Carry on like this putting a and a plain ur n>*.itl> patterned 

corners if you like but this small coloured patch over the in^ci this can be u.-ed as the top 

is not essential. joins between every two half for a cater to cover a pillow 

squires. to be kept on the outside of a 

Makp another square like du'an in a hrd-it where there 

the first one. Then place u. All round the edge of the is no romn to hide pillows during 
them face to face with the finished cover there will be a day. 

folds inside. (The folds half-square left without a Any coloured scrape may be 

come on the right side of coloured patch in it. Just tised but a more elegant overall 

the quilt when it is made turn back the edges of the effect is created hv using sub- 

up.) Oversew two edges hal T-square and stitch them ^ued patterns as the whit** 

neatly. Smooth seam with back on themselves. “ frames '* come quite close 

fingernail. Open out and together. 

flatten with hand. Don't iron. There is no need to hack the Bright colours create a more 

cover, but if you want to you iev.e! led " Cathedral Windows ’* 


2. Make narrow turnings and 
tack down so that square 
measures 5} inches. 

3. Bring each comer to centre 
and pin at each comer. (You 
may press if you like.) 
Square now measures 4 
inches. 

<L Bring comers into centre as 
you did at step 3. Remove 
first pins and pin again at 
the new comers which are 
now in the centre. Square 
now measures 2« inches. 

5. You may make tiny over- 


come on the right side of 
the quilt when it is made 
up.) Oversew two edges 
neatly. Smooth scam with 
fingernail. Open out and 
flatten with hand. Don't iron. 





• Two white squares with 0 • Patterned 1} inch square . • Curled edge of folded calico 

folded corners sewn together placed over join of the two / stitched down over patterned 

(stepS) white squares (step 8) square (step 9) 




Film-star 


IF you're going to be in London 
on Thursday, August 28 and 
fancy yourself in real film-star 
clothes, Phillips, the London fine 
art auctioneers, will be holding 
one of their regular sales of 
costumes and lace. 

There'll be the clothes worn by 
Jacqueline Bisset as she ran up 
and down the corridor of the 
Orient Express (but you’d better 
check your measurements, you 
need to be roughly 5 feet 
6* inches tall and 35-25-36). 
There’ll be an ivory ** silk " 
kimono with red silk and gold 
thread appliqued embroidery, as 
wel] as a pleated powder blue 
chiffon nightdress with pale 
peach lining. 


Vanessa Redgrave’s double- 
breasted. rust, brown and black 
wool .coat .wiU he on offer — 
though how many people are 
5 feet IT and interested in the 
coat is difficult to guess. 

Apart from the clothes from 
Murder on the Orient Express 
there will be clothe6 made for 
television features, with particu- 
lar emphasis on oriental styles. 

Anybody' who is interested 
should go along at 11 ajn. Thurs- 
day August 28 to Phillips, 7 Blen- 
heim Street, New Bond Street, 
London, Wl. If you're seriously 
interested, write to them for a 
catalogue first or you can go 
. along to view. 


Stately homes preserved 

.r ■ ■ ' L? ? .r.--» : * /'U*' . • -. •• i -A 



f Si,; M W: 

e ;--v v- 1 


ig§gi|3*g 


jpgs * $*m 



.VtZ KT, . 


7. You will now have two will need a piece or cotton effect. It is just a matter of in- 
squares sewn side by side material 20J inches by 28J dividual choice. Who know* f 

along one edge with all folds inches. This allows for half-inch the baby will turn nut ninnolight 

facing you. turnings. and roses or sophisticated? 


Financial Times Clipper Race 1975/76 

THREE OFFICIAL 
COMMEMORATIVE COVERS 
OF SPECIAL INTEREST 
TO EVERY PHILATELIST 

The Financial Times is offering three official FT Clipper Race 
commemorative covers featuring stamps in the * Soiling ’ series issued in 
June 1975. Sets of * Sailing * stamps are in very short supply clue to 
production, difficulties and are already commanding up to four times their 
face-value. 

In addition to carrying these much sought after stamps. (lie FT 
commemorative covers will, in two of the forms ofFcred. be carried around 
the world — in very limited numbers — aboard Great Britain II. the Joint- 
Services contender in tbe FT Clipper Race. The cover will also feature a 
reproduction of a Victorian photograph depicting Clipper ship ‘ Patriarch,* 
London-Sydney-London record-holder for sail. 
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like flawless 
diamonds 




- Classic rx 

Solitaire Rmq L JL ‘OC 


irmly r- n G _ 
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Rings Eke these set Kith red flanjess 
diamonds could cost you between 
£850 and £1,000. 

Most people oould never tell exquisite Diagems from 
_ diamonds, costing twwity times . more - many jewellers 

have been fooled. 

HERE’S WHY 

Diagems have The Identical appearance and beauty of 
diamonds The facets are cut and polished to reflect the 
inner *fire’ by expert Hatton Garden jewellers in exactly 
the same way as reel flawless diamonds. Diagems are 
then mounted in a magnificent gold setting. 
Diagems will last a lifetime -eternal as a diamond 


the only apparent 
difference 

is in the price you pay 


HUGH EVELYN became famous 
back in the sixties for his prints 
of vintage cars, which were 
found in all kinds of bouses up 
and down the country. Much 
more elegant and pleasing to my 
mind are his latest collotypes 
showing country houses and 
other important buildings from 
all over Britain. 

- These collotypes by Michael 
Pickwoad are based on 18th 


century engravers' architec- 
tural elevations and the houses 
they feature are nearly all 
houses of great architectural 
interest and beauty. 

The collection is to be pub- 
lished in a limited edition of 
725 numbered copies of -each sub- 
ject, ready mounted on backing 
board with a cut overlay, making 
them ready for framing. Each 
copy comes with a card carrying 


a description and historical 
details or the building featured. 
They cost £4.50 per print, plus 
50p postage and packing. 
Buy them direct from Hugh 
Evelyn Prints, 9 Fitzroy Square, 
London, W.l. 

For anybody with bare walls 
and a small cheque-book, these 
prints are an extremely In- 
expensive and attractive way of 
adding some interest to the 
walls. 



7 hit 1/liJrt rij* Ton f, or/* 

Intended to center on 
Intprcuion of rfie Cover 
dnifn. It don not ihow 

Quality of printing. 


Homely glass 


I Post this coupon or -phone 01-935 9965 for FREE COLOUR BROCHURE. 

Or C8« and see them at our PERMANENT EXHIBITION 830-520 Mon-Sat. 
1 DIAGEM LIMITED, Dept. FT33 154 Mmyleboiw Rd. London NWl. 
* Ptemsendmeycur FREEfuflcolOUf bfOCbOTB, prim Bst degauss and enter farm. 

I PurchaMon our 

■ e*sy payment Name 

I pm with no 

extra eortmnd ^ 

use our 10 dev 


PHONE M-53S9SBS Only ybtamabfa vrfrnn you mmtfussigj i ^ 


UBERTYS have always shown 
themselves to be flexible and 
subtle in responding to the 
changing moods of tbe public 
and now that a greater feeling 
for Informality is creeping into 
almost every aspect of life they 
are opening a new department, 
-called simply tbe Crockery Shop, 
which will be full of everyday, 
simple family crockery and 
glass. 

Up until now the Liberty’s 
China and Glass department has 
been full of very beautiful, very 
desirable china and glass, most 
of which seemed to require the 
most elegant of tables to do it 
fuff justice. This new crockery 
diop will eater for the scrubbed 
pine, tiled floor mood. 

Instead of having to order- 
band-cut crystal weeks in 
advance (though you will still 
be able to do that, if that’s your 
taste) you will -be. able to buy, 
directly from stock, from a whole 
range of inexpensive glass and 
ehiu. Bfueh of the glass wOi 
he under £1 and there will be 
something Ukc seven different 
lines of china, ranging from 
plain . white to gentle, old- 
fashioned patterns. 

. To give you some idea of the 
sort- of things they- will stock 
here Is a drawing of some of 
the glass. . 

From left, to right: a sturdy 
Italian all-purpose glass, £120. 
A large carafe, 95 p. A glass 
dessert dish, £L12. Behind Is a 
tall Spanish goblet for 80p while 
far right is an aH-puzpwe glass 
for £L1D. 
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# Limericks of Hanilet Court 
Road, Westcliff-on-Sea, Essex, 
run a very useful, very practical 
mail order service supplying all 
manner of everyday needs as 
well as their shop at Hamlet 
Court Road. . Butter ' muslin 
(which Philippa Davenport 
recommended in her article oh 
yogbourt) is told at 35p a yard, 
there is sheeting by the yard, 


■ Jo* Wheeler 

flannelette or pastel-coloured and 
deep-dyed plain cotton, at prices 
ranging from £L24 per yard to 
£1.65 per yard- They sell candle- 
wick materials by tbe yard, 
cotton seersuckers, blankets, 
bed spreads v pillows, sheets of all 
sorts, towels ' and pillowcases. 
Write to them for their catalogue 
which is simple, unpretentious 
but tells you all you need to 
know. 


COVERS TO ADD 
TO YOUR COLLECTION 

Official FT Clipper Race Cover No. 1 
Limited and numbered edition (250 only), 
printed in sepia, which will bear the full 
set of ‘Sailing ’ stamps (12p, lOp. Sp, 7p) 
and be carried around the world aboard 
Great Britain II — the Joint Services entry 
in the FT Clipper Race. Covers will be 
specially hand-stamped by tbe Army Post 
Office. Each numbered cover will carry 
a related certificate signed by the two 
skippers and fourteen crew-members of 
GB O. The certificates will also be signed, 
personally, toy the famous war-time 
commander Lt-Gen Sir Brian Horrocks 
KCB, KBR DSO, MC. The back of each 
cover will be date-stamped at the Clipper 
Race Office in Sydney to verify its arrival 
there. 

Official FT Clipper Raee Cover No. 2 
Limited to 750 but unnumbered and 
printed in blue. Full set of ' Sailing ' 
stamps hand-stamped by Army Post 
Office. Carried aboard GBIT, as cover 
No. 1, but with related certificate signed 
by the two skippers only. 

Official FT Clipper Race Cover No. 3 
Caver design as Nos. 1 & 2 but printed 
in Green and bearing the lOp ‘Sailing’ 
stamp only. Specially hand-stamped 30th 
August 1975 by the Post Office and mailed 
direct to purchasers from St. Katharine's 
Dock (near Tower Bridge). 

Owing to the shortage of scamps In the 
‘ Sailing ’ series supplies of all covers will 
be very limited. Orders will be taken in 
strict rotation and acknowledged. They 
must be accompanied by Texnitt3nces 
which will. oF course, be returned to 
unsuccessful applicants. 

Orders taken for covers 1 & 2 before 
August 29 197S will bear a special Army 
Post Office hand-stamp for that date. 
Later orders taken during the course of 
the race f approximately five months dura- 
tion) will he specially hand-stamped by 
the Array Post Office on Great Britain 
1 Tb arrival back in the U.K. 


j ORDER COUPON 

l To: The Financial Times 
I Clipper Race Commemorative Covers 
[ 10 Cannon Street 
j London EC4P 4BY. England. 

I FT Clipper Rare Official Covers Please 
supply the undermentioned Covers as 
soon as available. I understand that niy 
money will be refunded in full if the 
FT is' unable to fulfil my order. 

Quantity Cost 

Cover No. 1 Limited 
tuition or 250 
numbered, with full set 
, ‘Sailing’ stamps. Car- £ . . 

J ried aboard GBll 
j Certificates signed by 
1 skijipius, crews and Ll- 
I Gen Sir Brian llorrocks. 

j Price: £-1.00 each. 

j Cover No. 2 Limited lo 
j 750 hm unnumbered, 
j Full set 'Sailing' stamps. 

| Carried aboard GBll £ 

• Certificates signed by 
{ skippers. 

{ Price: £2.00 each. j 
J Cover No. 3 Spec..: II;. ‘ * 

j band-stamped at Si. 

I Katharine’s Dock. Eear- 

I ing lOp ‘Sailing' stamp t 

I only. Posted direct to 
I purchaser. 

j Price: 75p each. 

| Remittance enclosed for tola! stun of £ 

I BLOCK LETTERS PLEASE 

! Name 


[ Address 


Country 


! *}""**[. Time* Lid.. RegiRcrad in Load M 

1 Ho. SrSVB. 
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The three wise 
bank clerks 


IT^-rrr. 


BY JUNE FIELD 

IT IS CUSTOMARY to tell 
cautionary stories of the 
traumas of restoring old pro- 
perty, with the hazards in- 
creased a hundred-fold when 
the work is attempted overseas. 
But although the long hard 
road to conversion should never 
be undertaken lightly, there 
are success stories to record. 

Sharing the worries and, even 
more important, the costs, can 
cut down the problems con- 
siderably. Illustrating this is 
the tale of the three wise bank 
clerks — Tony, Donald and 
Desmond — who bought a holi- 
day home in France for their 
families, nearly three years ago. 
All work in the same London 
bank, and their total invest- 
ment, cost between them, was 
about £10,000, give or take a 
few francs or so, including all 
the extras, that is, dollar pre- 
mium, legal expenses, conver- 
sion work, and so on. 

Having decided they wanted 
to. buy in France, because it 
was reasonably easy to get to, 
they began by researching 
. various areas, spending holidays 
in them first. Provence was 
popular, but turned down 
because it was too expensive 
where they wanted to buy. then 
a place with land rejected 
because it was too isolated. 
The Dordogne turned out .to 
have the greatest appeal. 

Final choice 

The final choice was a small 
village bouse in the Pfrigord 
region, near Siorac, in South- 
West France. It had no garden, 
but there was an overgrown bit 
of rough ground between house 
and bam which could be paved 
for sitting out; the structure 
was good and the original 
beams intact, only one had to 
have the rotten part cut out. 

Not lived in for about SO 
years, the interior of course had 
to be done from scratch. The 
accommodation was kept very 
basic, and the rough brick walls 
kept as they were. The targe 
ground floor became the living 
area, with a kitchen alcove on 
one side, and a shower mom 
with toilet fitted into the other 
comer. A staircase was made up 
into the grenier (attic), which 
was transformed into two bed- 
rooms. and down into the cave 
(ready to be made into another 
bedroom with shower facilities). 


The ham at the side of the 
house has still to be converted. 

The furnishings are simple, 
rush matting on the floor, pine 
table, dresser and chairs, most 
of it brought from home. This 
was how 1 knew I had arrived 
at the right place, when I saw 
the two very English chintz- 
covered armchairs on the patio, 
(ex-overgrown ground). Street 
and house names are non- 
existent in the French country- 
side — it is quite a feat to dis- 
cover one is in the right village! 


makes the whole operation more 
costly now. Even so, such a ven- 
ture can still pay off. 

While the second-home market 
in Britain is virtually a dead- 
duck In to-day's- economic 
climate, holidays still have to be 
taken, and leisure as a reward 
for hard work must still be per- 
missible. So holiday-homes over- 
seas are still a draw to the 
adventurous. 

When choosing an agent 
abroad, if your command of the 
language is not strong, then, a 



Approximate cents were*, 

Purchase price, agenfi commission, notarial expenses ' 
etc. a . 

Dollar premium at 70 per cent. 

Major conversion work— strengthening walls, making 

floors, re-tiling roof etc. 5^00 

Plumbing end equipment, making 2 staircases and 

miscellaneous IJ500 

Dollar premium at 25 per cent. 


These figures do not take into 
account interest on the British 
bank loan, which on current 
legislation will be disallowed 
for tax purposes in 1980. But 
by then the trio hope that the 
saving on the cost of family 
holidays, income from any 
Jetting and potential increase 
in value should they want to 
sell, will help to alleviate that 
problem. They did very little 
of the work themselves, relying- 
on their next door neighbour, 
M. Louis Carrera to act as 
Clerk of Works, on a proper 
business-like basis. 

How does the sharing work? 
“We like to come In July, the 
others in the spring and 
autumn, so we don't clash." 
Tony told me. “ It is essential 
to be able to come indepen- 
dently and not together. Also 
it means the house is occupied 
from April to October, another 
important point with an old 
place." 

The house was bought through 
Nicholas Brlmblecombe, Station 
Houses South Cave. Yorkshire, 
who works in conjunction with 
Keith Wilson, an English man 
who lives in the Dordogne. They 
can still produce properties in 
the region'? of £3.000 or so, but 
naturally the increased costs of 
conversion, the fallen pound and 
the much higher dollar premium 


contact who speaks English Is 
obviously an advantage. Ian 
Williams is another Englishman 
who lives in France, and his 
Agence Williams is in the Place 
du March 6, Duras. He has 
properties in the Dordogne and 
the South of France. I saw a 
water mill he has for sale- at 
£35,000, part of several build- 
ings overlooking an incredibly 
beautiful stretch of water, 
lnluding the weir: bnt complete 
and utter restoration is 
necessary. 

Knight, Frank -and. Rutley, 20 
Hanover Square, London, W.l, 
have lists of properties in the 
RibCrac district, with Peri- 
gordine-style houses from 
£5,000, plus purchaser’s commit 
sion. The rates of which, laid 
down by a French Ministerial 
Decree of last year, are 8 per 
cent, up to Frs.50.000, 7 per 
cent, up to Frs. 100.000, decreas- 
ing to 4 per cent between 
Frs. 350,000 to Frs.700.000.) 

KFR's associates are Cabinet 
Marty-Grassat. to whom they 
will give you an introduction. 
I looked at three interesting 
places for sale, all different, but 
indicative of what is available 
chateau, a simpler. French 
country house, and an old'farm- 
house with barns, all suitable 
for a sharing operation. 

Many of the chateaux need. 




Chateau de la :Barde, an elegant 17th 
century country house, bordering the 
Riyer Dronne in pfrigord, is in several 
sections, so would be a suitable during 


considerable work doing on ? 
them to restore their original j, 
elegance and in some cases the 
elderly owner wants to stay cn 
rente v iog&re, that is as a life 
tenant 

This is the case for the 
Chateau de la Barde, a 
delightful complex of build- 
ings round a courtyard on offer 
for around Frs.700,000. 

The old farmhouse and two 
bams, approximately £18,000, 
are really tucked away in the 
country with fabulous views, 
but it has not been lived in for 
years. ' 


Attractive tower 

But the Chateau "do- Condat 
Sur Trincou; at. Chqmpaghac fle 
Bel air, near Brant Ome and the 
River Dronne, is ready to walk 
into. More a -petit memoir than 
a full-scale chateau, it dates 
back to the 14th century and 
is a manageable sized house for 
retirement, with central heat- 
ing, four bedrooms, .plus attic 
rooms, and a most : attractive 
tower used by the English 
owners as a sitting-room. Thrice 
is around £60,000. 

If you want to leani more 
about the peace of Pfirigord 
from those who have-.: settled 
there, a new magazine Inside 
the Dordogne has been pro- 
duced by Raymond Crawford 
at £5 for four issues, from 
Kilmore, Duns Tew, Oxford. 
For good . background notes, 
there is '-a' new hookiSistory 
People . . and Places r Jtt the 
Dordogne, by-Neil Lands (Spur 
Books, £3.50). . • . - 


(PhiftOfiravh Trctor Kcnuon) 

operation for a family. But it will need 
money spending on it to restore it to its 
former glory. The main thing is to go 
and-see It. Agents: Knight, Frank and 
Rutley, 20 Hanover Square, London, W.L 


(Wholesale Chemists) LIMITED 

Future faced with Confidence 

Highlights from the Statement 
by the Chairman, Mr- H. T. Nicholson 
Turnover increased by £8 million in a year of 
difficult trading conditions. 

Dividend held at 4.8014p per stock unitin spite of 
reduced profits. 

Three unprofitable branches dosed and new ones 
opened at Preston and Gravesend, 

Reorganisation to lay groundwork for future 
expansion. . 

* We are dealing in essential products, the demand 
for which can never be reduced to any material 
extent and we anticipate soundly based growth. 

dfe Our liquid position is strong and the Group's 
underlying profitability Is solidly based. We face 
the future realistically but with confidence. 
Results for the current year should be materially 
better than last year. 

SALIENT FIGURES FROM THE ACCOUNTS 

Year ended 28 February '1975 1974 

— i r~ 

Turnover 55,425,000 47.598,000 

Profit before Tax 316,000 1,466,000 

Drafit after Tax 412,000 802, M0 

4.801 4p 



Turnover 55,«s,uuu ^/.ouo.uw 

Profit before Tax 316,000 1,466,000 

Profit after Tax 412,000 802,000 

Dividend per Ordinary 

Stock Unit 4.801 4p 4.8014p 

Earnings per Ordinary 

Stock Unit 6 -1°P 12.42p 

At the Annuel General Meeting on 14th August, the name of the 
Company was changed to The Sangers Group Limited. Wholesale 
Pharmaceutical activities will be canted out by a new subsidiary 
which takas the original name Sangers Ltd. 


Ak, H PArlgord and the conver- 
sion stakes are not for you, 
then perhaps the' environs of 
Poole are. Forsyte Shades, 
Canford Cliffs, Dorset, is 
described as the ultimate in 
luxury apartments. Backed by 
the Pnrbeck Hills, adjacent to 
the five acres of the famous 
Compton Acres Gardens, they 
have a spcctactnlar view across 
Poole Harbour. 

There are 18 apartments on 
three floors, with three pent- 
houses. Plus points are double- 
glazing, air purifiers, electric 
waste disposal units, fitted dish- 
washers, refrigerator and 
freezer units, and Godfrey 1 
Bonsack luxury baths through-- 
out?*.' i 


Illustrated Is the “Moon 
Bath,” deep blue with gold 
fleur-de-lys and gold taps and 
matching half-moon “his and 
hers" wash-basins. 

The apartments have two or 
three bathrooms, three bed- 
rooms, sitting and dining-room, 
kitchen with an eating-area, and 
good-sized balconies. The price 
of luxury bath-time in Poole 
does not come cheap — prices 
start at £62,500 and the centre 
penthouse is ou offer for 
£190,000. 

“Interest has already been 
exp-essed by oil-rich business-, 
men" say' the estate company^ H. 
J. Alford Developments, 21a 
Haven 'Read. Canford' - Cliffs, 
Poole. Dorset, who will' send a 
jbrochni&with site plan. -, L 


RESIDENTIAL PROPERTY 


ESTATES AND FARMS 


JOINT COMPANY ANNOUNCEMENT 

STAFFORD MAYER COMPANY SOUTH AFRICA LIMITED 
(“ STAFFORD MAYER ”) 

ANGLO AMERICAN INDUSTRIAL CORPORATION LIMITED 
(“ AMIC ") 

(Both incorporated in Che Republic of South Africa ) 

It is announced that AMIC has acquired 74 326 of the 77 326 
ordinary shares in Stafford Mayer previously held by those 
directors of Stafford Mayer who are not directors of AMIC and 
by members of their respective families and companies in which 
they are interested, and 2 259 821 of the 3 703 622 ordinary shares 
in Stafford Mayer previously held by shareholders who had under- 
taken that they would vote in favour of the Scheme of Arrange- 
ment to be considered by shareholders of StafFord Mayer on the 
26th August, 1975. Such acquisitions of the Stafford Mayer 
ordinary shares were on the basis stated in such proposed Scheme 
of Arrangement. 

Consequently, AMIC now holds 4 11-4 339 ordinary shares In 
Stafford Mayer and therefore 54.86 per cent of its paid-up 
ordinary share capital. Stafford Mayer and fes subsidiaries, 
including South African Board Mills Limited, are now subsidiaries 
of AMIC. 

Accordingly, AMIC will not vote at the meeting of share- 
holders which is to be held on 26th August, 1975 to consider the 
Scheme of Arrangement in respect of those shares acquired by it 
and the references in the Scheme of Arrangement documents to 
"5 719 808" ordinary shares as being the subject of the Scheme 
of Arrangement will be reduced to 3 385 661 ordinary shares. 

Johannesburg 

15th August, 1975. " , 


OVERSEAS PROPERTY 




ASTON PARK 

NEAR KNEBWORm , HERTTORpSHnE 


lin es! in a borate 
Imflf into a landscape 








Rural, permanent open ipoce data to village, overlooking Beane Valley, within 15 minute* Stevenage . Luton. Warlord, 
St. Albans, 35 minutes rail Co. London. 

Spacious Award Winning Homes of Unique Architectural Chain*- Only 4 Remaining 


5-4 bedroom. 3 bathroom. ieparac>s gue-t 
or raff Hite, superb drawing room with 
draught f.-ee open hea-th fire, dining 
room, kitchen, utility room. Double glaz- 
ing throughout. Double garage. Gis fired 
c Mitral heating. ABOUT 1 ACRE. 

FREEHOLD from £39.500 


UNIQUE INVESTMENT OPPORTUNITY 

We are prepared to offer up to £7.000 price reduction lor limited 
period on first come first served basis. 

For detailed brochure contact the tgtntfi Mandates, ZO The Forum. 
Stevenage- Herts. Tel: Slevenape 53309: or FalrMrime Sctttes Limited. 
15 Berkeley Street, London. VV1X SDU. Tell 01-493 9801. 

Viewing by private arrangement. Showboote open at weekends- 
Saturday and Sunday. 2 pan. to 5 pan. 




JOHN D. WOOD 


HAMPSHIRE 

NEAR PETERSFIELD 

AN OUTSTANDING COUNTRY RESIDENCE— DECORATED 
AND EQUIPPED TO AN EXCEPTIONAL STANDARD 
Occupying a well chosen position with magnificent views 
and surrounded by lovely shrub gardens 
Reception Hall, Cloakroom, Magnificent 43fr. Drawing Room. 
Dining Room, Sitting Room, Study, Domestic Offices. Master 
Suite of Bedroom. Sitting Room, Dressing Room and Bath- 
room, Second Suite of Bedroom, Sitting Room, Bathroom, 
W.C. Further 4 Bedrooms and Third Bathroom. 3 Garages 
and Carport. First class Self-contained Ffet for Relative or 
Staff. Entrance Lodge. Garden Studio with Kitchen. Summer 
temple. Greenhouses, etc. Paddock and Woodland. 

IN ALL ABOUT 7} ACRES 
FREEHOLD FOR SALE 

Apply: BERKELEY SQUARE OFFICE (Ref. DCM) or. 
SOUTHAMPTON OFFICE 

1 & 2, Portland Street, Southampton SOI 6EB. 0703 5363. 

KENT/SUSSEX BORDER 

NEAR HAWKHUR5T 
AN ATTRACTIVE QUEEN ANNE HOUSE 
ENJOYING LOVELY VIEWS 

Drawing Room. Dining Room, Study, Kitchen. Laundry Room, 
Bedroom, Dressing Room and Cloakroom. Principal Suite of 
Bathroom. Guest Suite of Bedroom and Bathroom. 5 Further 
Bedrooms and 3 Bathrooms. Oil-fired Central Heating. Ample 
Garaging. Lovely Gardens and Heated Swimming Pool and 
Hard Tennis Court. 

Gardener's Cottage. Groom’s Bungalow. Excellent Stabling for 
18 and Exercise Yard. Post and Railed Paddocks. 

ABOUT 35 ACRES. Further land of 115 acres available. 
FREEHOLD FOR SALE 

Ref: DCM, 23, Berkeley Square, London WIX 6AL 

Tel. 01-629 9050 A 


GLORIOUS COASTAL POSITION IN NORTH DEYON 
OVERLOOKING THE BRISTOL CHANNEL 
A MAGNIRCENT CASTLE 

Ideal for and with current planning Content lor conversion and detention to * 
53 bedroom Hotel. 

Coach haute providing 3 raff lira end stares. 'Grounds, or acres. 

A WELL-EQUIPPED LEISURE CENTRE 
Prirste hirbour wlih_ 150 WMringt Orivin park teen-wM. 
Restaurant, Shops, Swimming pooh and pleasure ground*. Gar Pam. Manager s 

House. 

ABOUT MO ACRES • . 

FOR SALE FREEHOLD - 


Safe Agents: 


Hampton & Sons 


A ARLINGTON STREET. LONDON SWIA JRB 
Teh 01-493 8123 


CADGWITH, 

SOUTH CORNWALL 

For Sole by Aoction 5th September 
(unless told previously) 

3 recently built, modem architect 
designed maisonettes in one block. 
CJoee to the beach In the centre of 
fishing cove. 

IDEAL INVESTMENT OPPORTUNITY 
Fall details from: 

JOSE COLLINS * SON. F.S.Y.A., 
Incorporated Auctioneers. 

29 CoJnigehill Street. Helston. 
Cornwall. Tel: Helston 3355/2046 


WEST COAST OF 
SCOTLAND . 

OWN YOUR OWN ISLAND 

Modernised Mansion House. Small 
Harbour and Ruined Cattle. 

5 Cottages. 


* p A n t n e h a 


34, Georg* Street. Edinburgh EK2 2 LG 
TEL. Ml 226 MM Apply to Ref. JttS 


SALCOMBE — S.W. DEVON * 
COAST 

A tiny terraced scone cottage lor 
modernisation, toporb estuary views - 
and within a few yirdt of public 
landing. Living room. 3 bedrooms, 
□inside w.c. Main servlcn available. 
Auction 4th September, 1975. . 
Detoffa from: 

PAGE ft CHANT, FJ.VJk.. 
SALCOMBE. (054-M4 2578/2241) 


MARINE DEVELOPMENT 
WITTERING, SUSSEX 
Superb 2 bedroom flan and maisonettes 
right on the foreshore at EA5T WIT- 
TERING. SUSSEX, with magnificent tea 
views. Dinghy park, fitted kitchen,' 
garage, some with carpet* and curtains 
already installed . Excellent for summer 
lettings, cloaa to iK amenities and 
unspoilt Ch - cheater. A PROWTIMG 
DEVELOPMENT. Price* from £12.250. 
Telephone Weal Wilterfiif 2217 now 
far detail* and viewing timet. 



Choose your new home an this 
secluded small PROWTING DEVEL- 
OPMENT tucked away Jutf os the 
A51 at Ashley Heath near Rlnfiwood. 
Visit the Shew Bungalow or "phone 
John Burges on Rlngwood .6451 
(Evenings New Milton 612318) tt 
arrange a visit. 


FOR SALE 

Defightful, immaculate 2-bedroomed 
Cottage in Woodham Mortimer, Dan- 
bury. Maid on. Easex camprWng 2 bed- 
rooms, sitting room, dining room, 
modem kitchen and bathroom, built an. 
J miles from Maldon. 6 mile* from 
Chebniford In 1(8 ten, £13.500 o.fi.o. 
Phone Upmlmter 50734 Or Danbury 
2267.' 


MAGNIFICENT 
ARCHITECT DESIGNED-' 
HOUSE 

with panoramic views In rural setting. 1 
5| mile* vwwt of Inverness. For 5ab: 
4 bedrooms, 2 public rooms, etc 
Price £35,000, 3. 

Further jwrtfeufore from:— ,i. ‘ 
MESSRS. MACARTHUR ft OO., 
Solicitors, 7 Ardrass Street. 
-Inverness- Tel: 34445/6 and J7W' 


LIVE ON THE 
ISLE OF MAN - 

Out* adding plot* available. Choose 

your new borne from the big range of 
Internationally acclaimed “ Guildway ” 
luxury bungalows and hoioei. . 

. Full Information and Invitation to. - - 
Exhibition at On chan from— ■ -■ 
B. G. Evans (GuUdwiy Area Manager) 
Tel. Lower Peover (Cheshire) 2015/ 
Knutsford S3 1 48 or 
H.1L Ltd.. Tel: Douglas 3085 ' 


SECLUDED . 

- DOUBLE COTTAGE 

In pict u resque Cornish hamlet available 
winter. Large kiithen/diner, 2 rV®P- 
don. 4 bedroomi. spacious sun lounge, 
bathroom, famished, f acre garden, 
set off road- _ Between Falmouth. 
Helston. 2 miles from Helfard River 
fflsUng/niling) 
ft months— £120 per month. . 
01-769 264ft 


RAMSEY. I.O.M- Det. bungalow. Luxury 
Kitchen, a bach-, dble. qrae. .radio 
doors. Select are*. £21.000. 38. ghsist 
Mootr Ave- Ramcey. Td. 814021* 


# Strutt and Parker B! TWO FLORIDA 
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WILTSHIRE— VALE OF PEWSEY 

• Marlborough 6 miles. , 

THE OARE HOUSE ESTATE 

OffE OF THE MOST BEAUTIFUL RESIDENTIAL ESTATES 
• ■ IN THE SOUTH OF ENGLAHD 

Dare House— A Magnificent Example of Early Georgian Arehitactnrc 
Reception Hall, 4 Reception Rooms, Playroom- Good Domestic Office*. 

S Principal Bedrooms. >3 Dressing Rooms and 4 Bathrooms, ft Secondary 
Bedrooms and 2 Bathroom*. Staff Wing. OD Central Heating. Cange/ 
Stable Block with 3 Plats over (1 tat). Qmbufldtng*. ' Wth Century Lodge. 
Superb Laqdacaped gardens.' About S3 Acres of Woodland with Vacant 
Possession. About 97 acres of Farmland net ad licence). 

IN ALL ABOUT 55 ACRES 

London Office. Tei 01-628 7282 and Salisbury. Offlat, 41 Milford Street 
T*L 0752 28741.* 1 -.' fR£f_ 7AB1318) 


“m 13 HH Street, W1X8DL m 01-629 7282 


CSAVQjLS — 


Both Operating Cattle Reiches 
Both Platted for Development 

1— liooo ACRES PLUS, rolling 
high dry land. \ 

1—3.003 ACRES PLUS, in heajrt 
of thoroughbred breeding 
*rta. 

For full particular! contact 
CENTREX CORP„ REALTORS 
Bcot 247. Titusville, Florid* 32780 


AUCTION REMINDER . 

NORFOLK — Wormegay Estate 1,935 ACRES 

7 miles south east of King's Lynn 

First class commercial, residential and agricultural 
estate mainly with vacant possession. - - 

AUCTION WEDNESDAY. SEPTEMBER 3nl 1975' 
at 2.30 p.m. 

DUKE'S READ HOTEL, KING'S LYNN, NORFOLK- 
The auction arranged for July 31st 1975 was 
postponed and will be held unaltered as above. ~ 

S A YELLS, London Office, Tel : 01499 8644 and 
Norwich Office Tel : (0603) 6122X1 
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FRANCE 

Owe af rfa* most .beautiful wi view* 
On toe ' coast! luxury bonding over- 
looking the Bay of Nice with fuHy- 
fiteed freehold apartments from 1 co 6 
rental* -Too bed roomed .flats for less 
, . than £411.000. 

Write' to the largest to la agency 
■ company qn the Riviera: 

- -GEFIC MEDITER RANEE 
2Q Xa Crouette, 06000 — Cannes 
-V>" or phone direct 
(010 33 93) W 1! 47 or telex 479SI 



Principality of 
Monaco 

Wide selection of flats and villas 
for sale or to let. 
Property administration possible. 
Brochure from: 
AXS-ED.I. 

26 bis. bd. Princesse Charlotte, 
Montccarfo, Principality of 
Monaco. 

Tel. 3046.00 Tx. 47.417F 


CALPE. 

COSTA BLANCA 
2nd Floor Flat 

imtabfe for winter; overlooks Levant* 
beach and near harbour. Sleeps 4/ft. 
Flights, arranged 
BROWN, WILDERBANK, 
GALASHIELS. 

TEL. 0B9ft 2084 


COSTA BRAVA. 20 mlln from 
French, frontier rear roast, new. luxe 
comfort. furnished. owimming-pool. 
J*"" 1 *- Private wood. 10.000 so.m. 
Inter esting p rice, payment Hcllltl**/— 
Tel: Swftteriond Zurich 01/99.96.40. 



residential property 
APPEARS EVERY 
WEDNESDAY : 
AND SATURDAY 
RATE £9.00 PER ’ 
SINGLE. COLUMN^, 
CENTIMETRE 
FOR FURTHER DETAILS 
CONTACT 

MISS J. STIBBARi) d , 
TEL. 01-236 274fr 


Herts 

CORN FARM 
216 ACRES 

Tillers End Farm, WestmHl 

* 30 miles London 

4 Modernised Period House 

* 500 Ton Corn Bam and- other 
near new buHdlngs 

* 2 Cottages (lee) 

AUCTION: 11th September 1975 
VACANT POSSESSION OCTOBER 197S 
Apply: 19. North Stre et . 

Bishop's Inortford. TeU 12441 " 
Offices Irt Hunt, Essex ft Suffolk 


CAMBRIDGESHIRE 

A Small 

AGRICULTURAL INVESTMENT 
Fodder Fen Farm— Manea 

126 ACRES ; 

.Producing £2.258 /yr. reviewabta 197ft 
Excellent Land. BiiHdlnga . and 
farmhouse 

FOR SALE FREEHOLD 
' With a vary reasonable reserve 
TO YIELD 6%+ 

Farther panieulon from: 

BID WELLS, . TrumptingtoR. Road, - 
Cambridge CH ILD. 

Teh 022 021 339U- 



AUCriON 23 RD SEPTEMBER 

88 HOBBS PARKER 

S, Tofton Street, Ashford, Kent. 
Tef. 22222. 


SUSSEX 

28 acre farm with- natural pond (with 
fish) anfl woodland. Main electricity, 
water, etc., many outbuildings plus 
planning . permiuion for 2 detached 
bungalow. Price Freehold £29.000. 
Write! Bos E.629I, < Flnonetaf . Timet, 
IQ.' Cannon Street, BC4P 4flY. 


• CANCER RESEARCH 

■ Phwi*--' help the .'Imperial Cancer. 
Research Fund in Its fight against 
cancer.. -. Toot donation or - In - 
Memonam “ gift will help co bring 
nearer the day when cancer Is defraud. 

ImFbual Cancer research fund, 

- Dept. 177D, p.o. Box 123. 
Llnoota's fhn Flcldi, 

•; . London, WOA 3«C. 

■ "MEND- _A 'CHILD'S, HEART 

The" fives of thousands of children have 
■beta -wred tar research Into congenital 
• bean disease. 

,'TWi .Research Must Continue 
flew help by rending donations to:— 
-BRITISH HEART FOUNDATION 
Room 23. 

■ 57 Oou«ittr Place, ■ 

London, w.l. 


COMPANY 

NOTICES 


GOLD READS pSeTCKnT&DMrAIfY 
... . LIMITED 

flncoportted In the Reoubfic of 
South Africa! 

closed 

gunsM t*ra jts 

the Annual General Meeting. • ■ 

■y Order of the Board. 

C. E. WEN NEH, 
.... -H. J. GREEN. . 


LONDON OFFli?:" 1 L ° n6 °" **«**<*' 
bbq - 

INGERSOtx OROUP LIMITED 
T,S«» L HtRMY GIVEN that tt# 

®t °«ler of the Board. 

O. E. YEAOGN.' 

• Secretary. 

THE 800 CROUP LIMITED 

,S JJFAEBY GIVEN IWt tte 
PB*FFYIi5re REGISTERS -Off 

nr Sire STOCKHOLDERS AND 

c™«nt°5in STOCK HOLDS RS M Ow 
**5 ek * ed on Friday. 22nd 
August. 5975. Jor m aay only. 

By Order of the Board. ■ - 

Wood Lane. «■ PAUL 
j London WJ2 7RL. 



FOR INVESTMENT 


Eleven freehold ‘'bouaes fit 42 fiats 
offered - with vacant possession- of 23 ' 
■Beta. Suitable for refurbishment and 
break op. -Central position near shops'- 
and radon .( Waterloo I ft. mlnutea). 
Apply-; AVERY, .OOLE & CD.. 45 
Vletorn Road. Surbiton, Surrey. Tela, 
phone: 01-399 J4»3. . ■ ■ * 


PUBLIC 

NOTICES 

CITY OF BIRMINGHAM 
• BONDS' 

. NOTICE JSjHSRSBV GIVEN that the 
BOND REGISTER w»l be CLOSED from 
1»t September to 30th September. 1975. ‘ 
both detea InaaUrt, for the preparation! 
ot iiit*reit.;dwr.1tt October, 1975. i 
wT PA GE. 

atV .YrejWer** Dta*«nve<« J r **“ ^ , 

Cauddl House. r 

. 'BIRMINGHAM B3 SAB. -f 

an oi msfOL 

BMMMW^Rm, me tvrlng an I2dr 
Novumto-. 1975. ."Wy. .offered and Issued, 
on . f?tii^ ( Airsust. igys. at an average . 
rate Of10 l »%.p J - 

Total anoHrathms tor this Itsua 
NriKHirtbnsi " wd there are 

the <i«ly blU* Jn luce. . _ 

j.; •••..' . ; 

■' cnV of Norwich ■,*'■'■ 
£ 8 * 0 . 000 ' wn* maturing on lath 
NoyMpfapr. J97R . were offennl end tawed 
on. 13H> Aogntt. 1975. at an. average 
rate of » 0 *i« m. 

Totfif •« for ' • -thN • - taftft 

amounted, -to M.750.000 and than are 
the odhr bHjr. hr taaue. 

..SUFFOLK COUNTY COUNCIL- - 
* 2 , 000.000 Bills matwino on 11th 
November. 1575. were offered and Issued 
an 13th August. 1975, at an -average 

™To5| , * , Slwj£®WM ' tor this ' huua- 

«rar j MK«r 


BUSINESSES 
FOR SALE , 

" FASHION 

; HAK 0 FAGTDRIN 6 COMPAST 

FOR SALE 

T/O film, mainly Exports and 
■ |4ajl . Ortfer . customers. Good 
profit record and assets; with 
or ■whhoirt Rnnagement; . 

Phot* write to! .- 
' ‘flog HnoDrief Times , 

; IB, Cendoe Street. EC4P 4BY. 
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DIVIDENDS ANNOUNCED 

;)Date Corns- Total Total 


second -half at Bernard Smiley state. 
Investment Trust, and the total The 


“1 *^Jr -.sjjgfa-s sg«5 

must be regarded.^esceptiona^ parento/tbe Blue 

and say It Is reasonable to expect tJraB eroup- • • * 

a return to .-profits in the current ■:■.*• ‘ 

year. TheyTalso feel ft, would be . , : 

wrong -at prefletit^ to ; restrict fltvr- v UQni ht»A 
dends.- and, they are paying an ‘ xXAlilUl U 
unchanged. :S.MS9p net total, the 
final being 1 &2952p- 

The year’s loss takes account 
of the trading deficit, of Bernard 
Sunley and Sons £15,000 (£57.08® 
profit) after providing for bad 
debts of £3»W)00 (£200,0001. . 

Trading loss of Sunley Homes net REVENUE for the year to 


dawn 
to £0.6m. 


Balt rear 
MSS-'- 1874 

■■ ■ s •. s 

External sales 

Profit. ....... .. ls jii.._ 

Loan and Deb. Intern* 

Profit bcftnt tax 

Ml Barter. . - 

Special net credit** ■■■ 

Taxation . 

Profit alter tax 

Interim . dJ«, 

* Surplus on .. property 


.8 SJ3S 
71.748 
UUStt- 
JS.4K 

28.78! 

ttueo 

ijm 

VMS 



Current 

... Of spending 

for 

last 

■ ■ _ 

payment 

payment 

div. 

year 

year 

Aaronson Bros. ... 

...inL 

0.5 

Oct 10 

0.43 

_ 

1.5 

W. G. ABen 


1.46 

OcL 16 

1.46 

2.33 

2.33 

Arco tactile 

...int 

0.18 

Oct 7 

0.18 

- _ 

0.31 

.BCA :. - 

...inL 

0.56 

Sept 2R 

0.3* 

_ 

1.8* 

Benn Bros. - 


1.28 

Sept. 18 

1. 17 

1.72- 

1.61 

Brighton Stadium ... 

...int. 

0.7 

Oet. 1 

n.7 

— 

1.9R 

Cowan, de Groot .... 


L66 

— 

1.79 

2.66 

2.49 

W. Crowther 


2.31 

Oct. J 

. 2.1 

3.71 

3.5 

Geevor Tin 


5 

Oct- 29 

13.5 

12 

1SJ3 

Halford Shead 

...int 

1.6 

Oct to 

1.31 

— . 

5.44 

London & Gartmore 

Spec. 

0.55 

- ■, — 



0.76 

021 

Liverpool Post 

...int 

2.18 • 

Oct. I 

2.05 

— 

5.54 

Negretti & Zambn 


2.69 

Oct. 10 

2.52 

2.69 

2.52 

Radley Fashions .... 


2.63 

— 

2.63 

3.94 

S.94 

- Reed & Smith 

...int 

0.5 

beta 

1.31 

— 

2.59 

Richards of Sheffield ... 

0.72 

Sept. 17 

0.6S 

1.02 

0.96 

Scottish. Eng. Textiles ... 

0.3 

. — 

0.09 

0.3 

L43 

- Squirrel Horn 

...int 

0.46 

Oct 3 . 

0.42 

— 

137 

Robert Stigwood ... 

...int. 

0.55 

OcL 3 

0.55 

— 

1.4 

Whitworth Electric 


Mill) 


0.S3 

0JJI 

0.S3 

Bernard Sunley .... 


259 

Oct 3 

230 

333 

3.95 

Wiggins Construct . 


0.64 

Opt. 1 

0.64 

155 

1*5 


Automotive £1.59m. at halfway 

FOR THE 26 weeks ended June snaring cost of all packaging and this has caused some lag m 
27. 1973. profits of Automotive materials, particularly tmplale production. The upturn in lire 
Products come lo 11.59m.. against continues to be a major cause tnr • second half reflects the flow or 
£l.a2m. in the comparable 23 concern. Liquidity problem* in income front U.K. TV liims as well 
weeks. Present trends continue food d tain but Ion were an inhibi* strung record .sales, thanks to 
to support the earlier forecast y ns factor in food sales mH ;i wins in investment from the 
that the 1973 profits, split would consumer*, in the face of sternly f.K. io North America. Those 
be heavier weighted m favour of rising reiaii prices were even activities should pro\e a usefu 
the second hair. more selective in their purchases. l, ? se llh ' : new Polygram deal 

For the year 3974 profit was inHaiim, gives a cuarameed return for the 

£4. 73m.. and Ibe company paid halteri n ' 1n i? ^? n ’ reCP .K ° n next five years) with the possible 

a dividend of l-SXlp net. S E ™ vvlh m cream coming from ventures such 

Sales Tor the first hair were up extent H^n^ enlt'.uni Jed th* as, “ Tommy. * Successful vomur-s 
from £37.87ra. to £49.57 m.. After slu^cish ranriHmn Jit nrc ‘ howeier. few and f.ir 

tax £831000 (£790.0001 net profit I f adc conditions, with between while a >-» per cent 

was £768.000 (£729,000). lrad , e , and l> consumer pro- y , c ld jil 23p is not the ideal shorl- 

" motions and further improved its lC rni nron 

The directors have been able position in major product fields ■ 

to make much more significant . . ", 1 ' " , 

- - As_Mated on Juno 26, profit for 

1974-in came to X13.lf.ni. 

(£1 1.97m. i from sales of XiGS.liim. 

(£133.tim.i. However, retained 
cam ins* were insufficient in 


Statement Pusc 5 


reductions in inventories than had 
been contemplated, and this sub- 
stantial relief to working capital 
requirements is seen as continu- 
ing at least to the year end. 


IS-®® Dividends shown pence per share -nef-flicept where otherwise stated. Direct exports have remained an increase in total 

JB * Equivalent after allowing £o£_ scrip issue. t-On capftal buoyant. Turnover for the half horrov mgs which were needed lo 


337,513 

S5.119 


+ ESBoaHsaadn cnwM only; No Corpora- 
tion Tkz Dxyable.- 

Activities Include papermaklng, 


disposals, increased by rights and/or acquiritittirusues. (a) Gross throughout year of £11 .7m. compared with lhe effect of inflation on 


Newarthill 

setback 


£1-27ul. (£898,000 profit) which re- June 30. 1975,. of Hambro Trust advertising, merchanting. 
fleeted the drop in sai^s of resi- decreased from £1335,109 to priming, and convertiDg, 


board 

and 



cautious 


£8.4 m. and £10m. In the first and working capitaL 
second halves respectively of 
1974. The company continues to 
expand its original equipment 
business in Continental Europe. 


THE LONG-TERM nature of 
certain construction contracts at 
present shouin;’ a “ substantial ” 
loss caused a slump in pre-tav 
profit from £I.£am. to Xfl.iim. at 
Newarthill for the six months in 
April 30. lf»7.“i. Tax lake* £338.000 
against £966.000. 

The directors say that turnover 
— up fmm X57.7in. to lu.Sm. for 
Hie half year — remains at a satis- 

«.r a c. m VSr~Sd “Si to oruSiip.ov.3 problems -c»«-fo;”ci«e™. SS ' Sr“ l 

sSey “Ln^SleT ofUart- have htxn looking for about aa.*®" 1 * conditions when they to "the book publishing sub- f>me reassurance. Half-year pro- GROUP SALES of AVol! Electric tracts for jhc second half will con- 

mSl were low ^ that the t^Si “• P P^tax for the year. As it Is, the chairman. Sir salaries, and Interest received tax profi s aro certamly onty Took (Holdtogs) expanded from ,inue to influence profits “sub- 

investment to property for sale lSame; aaL utta-ts M73-74 second half Is unlikely to be better Ja “* s f arker - showed a reduction. slightly higher compared with a £4.45m. to £S.32m. and pre-io\ stnntially.” 

i - £ than the first. Much has been done Pointing out. that several of However the group is still In a P®® 1- " tiiree^day week affected profits from £630.000 to IS49,DV(I Consequently they are unable to 


— 7" — jr — yr’ . ... uuai r i ,-vn ■ iu pxiuuilif * allU LUtlvei i^uw fljjn 

dental properties ahd the -writing £641441, mainly reflecting a fall tobacco and newspaper.’ ett. 
down of the- cost of land and in the share of net profit of retailing. 

LtcL f81fl ’ 442 t0 a AFTER ANOTHER record year from -E5 12,621 to £235,159 In the 

onon ^ . • COITimenT f or trading and pre-tax profit the year ended June 30. 1975. 

Interest costs on the I sola 2000 Stat^earota^per share Reed g^jih’s problems are directors of UnJgate remain con- Jhe increase in turnover was has been relatively weak agatost 


comment 

Automotive Products' share price 


2f S 1974 D theM P T(S « P frSm totally ron^d to Sne^milL ST- “ml of their - ability to deal inefficient 'to »mbat“the'wift the market over the last month, 

to work toproSSs. Soble^s ?w n itS eluding this substantial loss- with the present situation, and rise in costs due to inflation, but the interim statement pro- 

1° " orK 111 Progress. rTOOietns 7.94 p to 4.06n after SUCh Items. ,u ...S, to lake advantage of the unoraved nuw —M.m, tides no cause for concern, and 


Wolf ahead 
£219,000 
midway 



. Retained 
IO* Forward 


1 Hambros. 


was much too high and neces- 
sarily involved 
carrying cost. 

An independent 
valuation -at March 
let properties in tbi 
exception of. .those htild 
development has now been 
obtained. Overseas properties not 
covered by this were valued by 
the directors on the basis of cost 
or estimated realisable value if 
lower. 

There results a surplus of 
£14.46 m. over the previous book 
figures which were in the main 
based bn valuations made at 
March 31, 1971, and this has. been 
credited to reserves. After paying 

the dividend shareholders' fundi GROUP PROFIT, before tax, of 
are stated to be. equivalent to cutlery and hand tool manufac- 
312p per share against 247p. turers, Richards of . Sheffield. 

Capital reserves have increased increased from £438,787 to 
£12.1 Lm. to £43.19m., while Hum £566,356 in the year to March 31, 

capital has risen £2. 87 m. to 1975, after £258.463, 'against 

£ifi.76m. £208,503, for the first half. 

. In toe c™ nt rental Stated earnings perlOp share INSURANCE BROKERS and under- cenlfto y^r“ ** ” * ^ 

income should increase by some advanced from 214n to 3.1 p for writing aeento Halford Shead ,, said that part of the proceeds of 

£800.000; Bernard Sunley and Se vVi Vnd the dividend is ffiowSua> 8 Woun«2 ^'increSS ^ or ^°^ lems w f ere ?Eam « the recently announced £8m. 

Sons' position on most TJJC con- stepped up from 0 957p-‘to 1017p in nrofit from 1524J11B to ser * 0l ^ s sh P rti| 8 e f or rights isaue would be used to 

tracts now looks satisfactory and net witH a total of 0 717n- manufacturing and the continuing rednee bank borrowings, 

a bad debt position is unlikely to A SscaiTpropoS of the PW« . on margins through The rest would help finance the 


Richards of 

Sheffield 

advance 


indicaie with any degree nf 
Ifc certainty the likely prerii level for 
no the year. Last year's profit totalled 
the n.dm. 

expected,, ^ 19^- the Wans- are still not known. wgreTsTp (S.taT/'tefore^elnra- thi f, B . ide m ,^ COT L tinue flat that the” G overii ineni'iT am i-i nfla- co'mpany's^iXresu^^ 

3, 3^18 brongh Paper Company needs to Rut he emphasised that it is ordinary items and 3.0Sp (4.26P) ^ e11 ; nt0 19 ' 6 - there are •'“P® 8 to™ 1 Policy works, he is “ reason- and investment and aircraft 

show positive signs by the end of Important that., if they are re- a fn»r bUC h credits. ,hat the company may now be at ably confident " of the cn nr p.uiy's chunorinc 

,i ^ J J ~ **■ . the bottom of the profits cycle, ability to maintain sales at their 

After alt, replacement demand has projected level, 
held up strongly and direct In that event the nuicomc for 
exports, about a fifth of total sales, 1975 should also prove satis- 
are increasinc. Prices were in- factory. Profit for 1974 amounted 
creased by 15 per cent, in the to £i.56m. before tax. 
spring so. with the traditional With conditions in the home 
imbalance in replacement demand market far from buoyant, the 

between the two halves, the com- increase in the sales turnover for __ . , 

pany should be able to report the half year was achieved prin- ■' T - emurman of 

profits for the full year similar cipaUy in export market-.. The 

' J! overseas nude a 


the year with demand m the paper moved they should be removed 
industry, on the. decline. At the gradually. "If the nation is to 
moment the other mills are more be fed companies such as Unigate 
than holding their own but the must be allowed, and encouraged, 
shares at 23p (where the capital- to make an adequate profit on 
isation is £1.3m.).face a very, sticky their operations and a fair return 
year or so. on the capital." 

• • This year, he says, it is even 

TT If ; ~V - more difficult. to make any. sort 

1^ Oj|'ft'fYT*ff of forecast about prospects than 


in 1974. 


Shead 

upturn 


Chubb’s 
sales and 
profit up 


Good start 
byLMI 


London and Midland Industrials. 
I old the annu.il meet inn that the 


iAnovr - onAridM sun sStaSr — . , „ , , 

favour now in view of the dismal thc y lo » «re experiencing more Ihc currerit yiMr. with saleN and 


profit improved from £I523m. 10, ^SoV fntoe fli^Mu^rTfTts the whole SfCtor » wcU ou t oI ?J^ tiLant contribution nlihoush ' l .. ^•? od ... , ! , . : . ,n . 



SEET down 



and which should show reason- per cent of sales, 
able profits in the current year. 


manufacturing plants were w hich was evnerted to be around 
T»,« _wtorm7 the y ears £1.05m. seriously underemployed and the ^ a .£4 m *** 

The asset position is very sttone en“ nt^S^in ^ ffi’uie'^"' d0W ” 

the rtep, di they "bav" hlrt "iSil^SSl ilS^SS^u* ” ».» taiJW 'tSte Overseas by far the most sleni- PI AHQ 

llSlh“7hon , W , ,n!hl7 , th?‘US It^U S’piatS to SteT^i *“"« el elertton. to Wtark 3tlZ5,4 /O 

to overcome its present diffi- advantage of any trading im- ycari. total toe ^rig Ch^ 5 

ing access to a market hitherto 
lm largely unexplored by Unigate, 

7B ^ 378 Sir James says. 
re.732 Meeting, Grosvenor House, 

T4JS4 September 11 at 11.15 aun. 

17.47S 


cullies. 


comment 


au YotiLose ui an j ***■- n 4,c n 

proweraents and opportunities, was 
saya the chairman, Mr; W.! Muller. 

UH-TS 1873-74 
fr - £ 


Br ok erase 


Undsrwridna fees 

* 23 -4Bi 484, ou undenrta. profit comm. 

•5.6M Rents 

80.348 invest. Income, etc. ... 

JW.737 Expenses — 

S4L88S Operattng profit — — 

0 Share iisodstes , 

,.90,391 Profit hetori las 

71.038 TazaUen 


125.297 

B8J52 

5S&3SA 

283.918 


Bernard Sunley has now removed 

a major obstacle to a possible Depredation etc t 

merger with Eagle Star. Last interest. etcJ, income... 
year, the company said no offer Profit before tax — 
was * likely to be acceptable " SS52L. 
until It became possible to pre- pJ^SSte"" 7 deWl0 - 
pare a- “ realistic valuation of Retained 

the group’s properties," but the - including export piytmw irms.OMj. Net prom 
portfolio has now been' revalued, t Includi ng pension cpnndbotitpn Extraordinary debit 

which lifts net assets per share 
from 24 7p to S12p'. There have She 

been no talks yet, however— any- 1U * noon - 
way. Eagle Star, with a 34 per 
cent shareholding, can already 
“ look through " to the underlying 
assets. Sunley has its own prob- 
lems at present with its loss 
before tax of £2_38m., reflecting a 

continuation of the difficulties FIRST HALF pre-tax profits of 
made known at the interim stage. Reed and Smith Holdings have 


September 


First hair 
1879 
2 

843.402 
88.884 

naw 

17X73 
107.HS 
881,238 
82*390 
4.098 
81*008 
316.030 
317.880 
11.567 
806,433 


136.171 
547.631 
524.478 
. . _*460 
aunt 

274238 

248.781 


decline at 
Negretti 


Reew& Smith 
interim cut 


Available 806,433 249.791 

■ Lons, t Includes XC-371 bemx one- half 
of dure of that earned by venders of 
L. E. Has Associates In respect of 1872 
undent-riling account - which dosed 
December 3L 1874 


W. G. Allen 
up by 
£0.13m. 


comment 

. .. . . . ... the «roup c:m asain snow \ery 

p. 3 , P? r cen J- »d crease in Wnir siUisfacion- results in ihc current 
Electrics pre-tax profits is good year” said Mr Beddow 
support for a share price which 
has nearly doubled to 9!>p this 
year, to stand only ti per cent, off 
its peak. Exports, nearly 30 per 
cent of y-’Ies last year, have 
apparently .fid the way while home 
sales, despite the support or the 
D1Y market, have been sluggish. 

A L8 point increase in margins 
may owe something to the per- 
S3“- f o™ance of sterling hut the tact 

profit of Scottish English and ^ imeriin profils are neariy 3 

EaropMn_ Textiles^ contracted tent|| denvn on the secpn d half nr ON SALES nf £S.74m., auainst 
from £300^18 to £175.180 in the ] BSt year sugce sts a less buoyant £!».1m.. first half 1075 pre-tax pro- 
Jfjf *° A P n * ”?■ V af A? r Picture for the rest of the year, fit of Aaronson Bros., amounted 
£134,000 1 against £182.000 for the However, a well-covered yield of to £Q.9m., compared with £ 1.23m., 
first half. 4.5 pe r cenJ . - IS hacked by cash nf including a reduced sum nf 

Stated earnings, before extra- £568.000 in the last balance sheet. £0.1 7m., against I0.25m., in respect 
ordinary items, decreased from .and the growing influence of the of loss of profits claim under 
2JHtp to 127p and the dividend group's overseas subsidiaries is a negotiation by a subsidiary 


pays less 


ON A TURNOVER up from 


Aaronson 
looks to 
second half 


er defensive point 


Liverpool 
Daily Post 
downturn 


AS- FORE SHADOWED at midway, is reduced from 1.42Sp to 02p net 
taxable profit of Negretti and per 20p shore. 

Zambre failed to reach last yearis The’ out th e un . 

level and finished the yea r to certainty indicated last February 

"S. tn addition to continued cost 
£262,105. At bqlf way Die drop was increases, the adverse conditions 
Z® 0 -®® 8 - t prevalent to most sectors of the 

w !? ot textile industry were encountered 

b ^Q ** toe group as a whole in the 

TURNOVER of engineers, W. G. which was P earned overseas- se « ,nd half .the directora state 

Allen and Sons (Tipton), in- mainly due to the difficulty of Bnt. an improved pattern of 

creased from £3.8m. to £L81m. matching selling prices against trade has emerged and results so 

in the year to March,' SL 1975. rising manufacturing costs, fell by f a r * or the current year are _ 

and pre-tax profit advanced from 11 per cent Interest payable rose ahead of the corresponding period PwJnT Dro fit or The Robert 

£256^01 to £390^52. after rrora £19^89 to AOMSS. last year, they add. Sdgwood Group decreased from Sfi on 

£181,000, against £135,000, for the Earnings per 25p Share are £507,000 to £345.000 in the hull N.-i profli 

shown to have fallen from 12p to 


/ 


Upturn 
expected by 
Stigwood 


For the second six months 
th*y should show an increase on 
the first and substantial benefits 
are expected in 1975-76 as a result 
of continuing investment. The 
figure Tor the year to September 
30, 1974 was II. 87m. 


The interim dividend is stepped 
up from 0.45p to 0.3p net per lOp 
share. Last year’s total was 
1, 50373 p. 


While the maintenance of the slumped from £713854 to £10,588 . first half. - _ , , 

dividend underlines the recovery ^ ti, e net interim dividend is UU W lillUJU And in the first quarter of 6- 8 P- The dividend is lifted from \/fg|-lrpf 

hopes, the market is not count- cut from L5075p to Oflp per 5QP FOLLOWING last February’s the current year all companies tn 2.81«a?p to 2.88845p net iTlflllltl 

mg ,° ™? ud Jr lea 2 : of share - . .. . warning that it was difficult to be the. group operated profitably On the current year Mr. Odle ,, 

early agreed offer from Eagle However, the directors say they ontimistic about 1975 the directors despite the increasingly, difficult ^®. ** sure the steps taken SiTBII^LN 
Star, as a capitalisation of man hope the dividend record can be 0 f u!S™hS jSfly PoS^mS^SS conditions. will enable the group to return m 311 cu b lu 

compares with net worth of maintained at the final stage. For the medium term to the rate of . j TT • 

Sf& sf *£ o£ “ 7 - to - - js. w«; ^ % 5 b o% p ^ «J E *to 0 ." ,b i*. 0 0 clS ,n, T«r'^ ° r reM,t years - aids Heinz 


Six raoDihs 

Y--*r 

1975 

1D74 

i»n 74 

Won 

IfH'fl 

IlMMI 

s.r» 

9.11*1 

17.200 

903 

US 

mw 


5*>1 


413 

M'. 

1.147 

ST4 

5M 

934 


?!n mu *' tn Pr rf? m eXP ^ K finaI fr0 5 £1483.000, with stated earnings per directors state 

imt Sd w I % ^ dwvrn froin 76 P t0 a Stog 5 P 7to „ r— — — — •» — 

Members were warned last May ^ ^ |f ^f 25p C ^ ™ receded applications for conver- year ended AprU 26, . 1975 corn- 


year to March 3L 1975. AUHhuiable 

But In view* of the U-S. tele- 
vision production of Almost Any- ™ coiTiniciiA 
thing Goes snd Beacon Hill the After adjusting Aaronson's figures 
revenues from the film Tommy f or insurance claims on yet 
and the Bee Gees current No. 1 another factory fire, this tune h! 
recording in the U.S, the directors Armaboard, interim profit* are 
are confident that profit for the down by a quarter. On the pre- 


PLANTATION HLDGS. UNIT CONSUMER sales at H. J. S te th a ^ r £80bS 5 'com! cedillS f'H Ursrs-'isr 

Plantation Holdings has Heinz Company fell slightly In the paTed £775000 f 0 r the nre- 15 ^H ^djusted gain 

f> nn ii M ti nnc tnr mnvpr- oa luva r.« m . .P- 60 WTUl *‘ ,;, ' UUU ,or ine P re and the general improvement in 


V, toe S°to1 *m **"*■. Tfw'pey- ■*« * 


vious year. 


BCA lower 

first half ment for 1974 was 5.54p. 

Reflecting the reduced activity Nevertheless, most group com- T* 1 ® tUre 5 t S rs ».^. 

In the construction industry, pro- panies have performed “ very ^ c the^rLi? 1 ^ nf Rpnn Rrnc 

fit or BCA, producers and well” and the results reflect only 5«~ her J 1 5^”* OCOIl DiOS. 
suDOliers . of ascreeates fell from one serious loss maker. Correo- JpTa. Adaitionaily, and for the 

^ ?/' I *pS h to« b to?toirto I , n u« well down “Cr ,T JS. s™15 r s 

™ M *s f "rr FH 4l P brousM ,0 • %ss? prevaiung »«» * « ^ ^ ™ iSK nH’ “ 

PSaPStf S-oiSSSJS b ™e‘ e "piS e ' ei pen d it UI e pto- JS^JESSS "Sr'toS SL -«Ei‘ *» — tb."*-. •» !-««* 

continuing restnetions of the 


and the general improv 
demand is borne ou! by a 33 per 

same again ^ n{ . 'convertible” Subird'j'naled MsritevelT'buT'its^st^ni" mVrket of^O mT neT' is “declared.'' cent, increase in mdustnr chip- 
Upsecutod Loan Slock 199J/96 and position undoubtedly helped it lo yL'. tot^ wa, Up ^ ard 

allotment has been made of raeet the difficulties more sixraitw. Year January and March and a further 

338.659 fully paid ordinary shares successfully than many food [ill 1P ~:T* 32 P pr c ® nl - P ain in Apr,f - The 

of p^, a ^^^ con «f rsions " Mn , in » fc «s. “ys the chairman Mr. Profit . its 

Following this there is now Henry Hein z II: tSmT’ “r: is« 


100a 

S07 

:rn 


68 


Benn Brothers, publishers, fell Deed. 


Hie chairman stresses that the 



price commission, the U.K. news- 
’ papers and 1 papermaklng and 
packaging interests, may do little 
more than maintain present 
trends. 


rFFVfID f'TIT’C (344p) Is exactly the same as that.® Comment rri •■■■«• 

OHfcYUK UU1> of aye«-ago. In horn don yw*ei^ With ^ newspaper Bector along XlUlllg grOUD 

ITS DIVIDEND lmctranBed “ with paper and packaging in the 1 & ^ 

113 mVJULitU *65p cum premium. throes of a sharp downtrend a £XD^DdS 111 

A sharply reduced final divl- + ■*■ * significant shortfall in earnings “ 

dend of 5p net is declared by _ „ _„ 0 . „ u 0 m. the , 01 ^ at Liverpool mAfllOill fiplrl 

Eon.™!!-. Ceevor Tin Mines. Tbis “ ^ V’toSSSt' Sjg “ 1,610 

makes a total of 12p for the year Westen^^Au^U^s GreenbushM 0 ^fleeting* tiiese P * 



nmn DIY market has been a siabili*- 
JJ? ing influence and furniture 
in demand is also improvinc. At the 
same time an increased level of 
138 mechan isation. supported by 
capital expenditure of over £3m, 
Ihis year {which should be 

financed Inrsely out of cash flow) 
is widening margins as output 
i, - _ . __ , . rises. A subslantipl increase in 

SeSri a cbSl-rJ! w or totonto sccnn,i ""'f ' ,roliIS is amici l' a '«'. 
figures to restore investment con- 


• comment 

tVHh its shares down by IBp since 
the merger deal with Warner was 


fidence. . Profits down by 32 per 


to take full year profils over tl»«* 
£2m. mark. After a period of 


owned by Clarke and 

Industries. Purchase price is stone China despite attempts by 
£623.060 In cash. Profit before Prudential Assurance lo delay 
tax lor the Stanley Group was ratification of the deal, has now 
£86.000 In 1974. reached agreement on the terms 

Principal companies in the under which Schroder Wagg will 
group are W. F. Stanley, Heath resume its examination of pro- 
International Medical Supplies Navigational, Heath, Hicks and posais relating to Thomas Poole 
two anti Services, a subsidiary of £*»*?“ „<Thennometers». and and to Strongpoint. 


cent are clear! v no recovery tonic weakness the shares at 3.5p. some 
. . . _ _. but the promise ot a better second per cent, off u\e_ year k high, 

bmith assets of Thomas Poole and Glad- half for slinht overall growth . Vle, d a maximum <.b per cent. 


slight - --- . „ 

might do the trick. Last year and are on a prospective, fully 
certain projects were cancelled, taxed and diluted p e of about SJ. 
with the cost being w'rittcn off Statement Page 19 


to March 31 compared with 18} P Tin, discussed in our troubled areas. holds few Thomas TSlfng, has bought Long- Thomas Haywood and Sons. They Schroder Wagg was appointed 

in 1973-74. After-tax profits in the ot Jime has expirea « surprises. Advertising revenue is worth Instruments of Abingdon manufacture scientific, nautical by the Newman Board to carry 

,mm ' fL me .i u ‘ d v s..''^'^ y ,i”^ a ; ^ 0iiordMre for f6w -°“ ™ r ro.^sro^y 


against I1S4.890, the respective be declared a success. 


In a sepaxue agreement, Major posed by Newman. 

Schroder * 
Newman’s 


I STthenUSfS ducts subrid laries to cater for Clarke- and Srtoto/ is to buy back Newman’s suction ’that, a 
toSfeduii in adiSKS the rapidly growing world market the 3. per cent interest in that second adviser— who * shll being 

l ??r medical technology of all company acquired in 1970 by the 


Suhse- tions vacant; and with unemploy- . 

:sd ’ rod ” w *“ bM ^ “ 

against «-^P- by Jt has acquired the latter* 

Thanks to higher tin prices, the adjoining tin-tan tali te property- 

value of sales during the year to Yesterday both Greenbushes at w paper ana packaging continues ktodsT "Longwo’rth whose nriciDal Shnc DWby’ croup. Clarke" and them in examining the proposals 
last March rose to £L49m. from ^ VuHan at 23p were un- -to despite some healthy operating Company -ia' 1 * called Sm ‘ th design and manufacture a and .Newman considers the terras 

flJWm.- So it looks as though changed. spemhst trnde. ft is well that pffiriTf^CiaSSfid the pSSS wide range of election 1c equip- of reference under which Sender 

Geevor has become yet another * + + 010 Radian Interests, up at least lion of advanced anaesthetic- and ment- will operate are substantially in 

victim of cost inflation. So far as 30 per cent, in the first half, and resuscitation equipment and line ” with their original terms, 

the cmrent year is concerned. 0ne of fte raost politically retail, 20 per cent- to the good, nearly 70 per cent, of its sales 

production has been above that oE embattled companies in Australia, are proving useful buffers. As for are overseas, 

the same penod a year ago, but coal-miner Utah Development, toe shares, they are well supported Tilling expects the market for 

lower tin prices have obtained, owned as to S92 per cent, by hi these troubled ■ times by an Penlon products to grow by at 

The shares were l9Qp yesterday. America's Utah International and above average yield of 13.2 per least 20 per cent, a year. Sales _ 

IQ£ per cenL by Utah Wining cent, at 68p (assuming ah in the year to June 30, 1975 wore ttonal* 'a^subsidiarv^of Charter- n5wi 

AoHtralia, is throwing what seems unchanged final). more than £900.000 nnd n™.iav . — ? — _ --»» hshed 

- to be a sop to Canberra by form- profits are 


charterhouse 

STAKE IN 
DIAMOND GLASS 


ROUND-UP 

Despate a sharp fati hi inooroe top“^,e Utah^Founda'tion which is 
from Investment transacti ons the expected to become the country's p rn0r A CG nf 
General Mining groups Sentrurt largest private charitable trust. 1 lUtltM at 
has lifted its dividend for the year ^ init j^ l t wiB Se $o.4m. . • 

to June from 23 cents to 30 cento j for ig75 ^ indicated in Tnfprn<]f jnf|Q I 

as previously announced. The Monday’s Mining Notebook, the lUIClUdUUIhU 
preliminary figures show an over- Utah group may also be contem- ^ 


Meanwhile, Mr. Bartlett said a 
two year plan for the future of 
Newman is to be prepared" “in 
view of the criticisms which have 
^ „ . been made in the past few 

Charterhouse Group to tenia- wcebs ." Th e rep0 rt will be pub- 

in -parallel with the 


f900 ■ 001, “J EJS K5T dtouTbii^hTTp 

to exceed pef cen L g^ate in Diamond Glass 


expected 

£lS0 ’ 000 ' of Pennsylvania, which makes LAGS IMPROVES 

A REUFnVT c cat f 6* a5S .^^tties for the drug and in a letter to shareholders con- 
AtJCJvrutLC, 9A1X toiletries industries, for an undifi- ceming the bid for London 
Aberfoyle Plantations whose closed amount The rest of the Australian and General Explora- 
principal interest is in tea pro- Diamond business has been tton, a director of Lags, Mr. D. A. 
duction is to sell its Waterford acquired by unidentified Norton says that the current six 
property to an Irish company for American partners of Charter- months’ trading figures for the 
£322,000-7-£140,000 payable by the house, but thq British company company are expected to show 
■ start of October and the balance will have the largest stake. some improvement over the un- 

For the half-year ended July 3L in ten equal parts. , • anriiti-dresults for nine months 

1975 revenue before tax of Inter- Aberfoyle lost £45,000 in the ESTATES & GEN- to March 3L 1975 which were 
m— - - Kr>A Ir, Investment Trust rose years ending July 31. 3975 and Estates and General Invest- published recently. These figures 

The^TexassuK platinum _ 4300,000 to £819.820. 1974 and Waterford expects the merits says it is not yet possible to showed pre-tax profits of £284m. 

The interim dividend is up 02p s j* te of the property will j reduce give the result of the poll taken against £2.97m. for the same 


Liiuniin^ |>QQ gTOUp may 3 ISO OP WIHCUI- Y 1 J 

w»Pln» Plating a rights issue in Australia inV£StlTieill 

R727m. to R6.5ra. The Mnlw in order to pare the politically im- T railUGUl 

tion takes R5.4m. agannst RtiuL popular overseas stake therein. 

In reducing the retained profit . . 

from R3.13m. to RL14in. Seatnist * * * 

seems to be expressing a degree 

of confidence in tte Net MrtlT- 


- -at value ner share of 517 cents ™«nm amaena is np 02p *>?•* give Lae result of tne poll mkch against £2.97m. for the 

asset value per share or cen w«tero Ontario reported here t0 0. 9p net, being half the totiti ^tse kjses by n» £40.000 a J t the Extraordinary General JSod of previous year. 

— n .°Y’ reckoned paid for th e previous yearr but ^ ear : W^ 3 ® 11 £150,000 is Meeting on j u jy jotj, 1973 on the Mr. Norton also says tha' 

-srsn 7 , kSS »“to^ 

Aft!?? o-TWt 8SPS' White is optioned from Canada's Boston 65 s„ ^ will- create a more "hopeful out- 

Aiier t is-ko cn. wane _ ui_„ __j th drilling pro- na j>P iw-ap at .January 31) after iunt” tnr the future 

had to resign (2 NxB, QxQ). SJfg.51 Mg stepped prior charges at par and taking ^ 


gramme 

Solution to Problem No. 75. up. 


SEME DARBY 


1 P-Q4 (threat 2 PxP mate). If 
1 . . - P-BS(Q) ch; 2 N-B4, or if 
P-BS(N); 2 N-B3, or if PxP en 
passant; 2 RxP. . 


in the full investment currency 

premium at 8.7p i 6p) . Invest- j n a n agreement completed 

valu®*! . *t £25.06tn. August 13, Shut Ihirty London 
KiHTA KELuts— July onipot rf ito > and net.cummt assets has acquired the W. F. Stanley 

ok 49 tonaea (June 349 umoes). 


that the 
recommend 

. accept the cash 

ineS- The vote was close and the alternative offer as the terms 
outcome depends solely on represent a discount of over 32 
validity ot certain proxies cast per cent on the latest available 
against the TCBolutton, ™ rkat P ri " a 01 0,15 shar€fi - 


MINING BRIEFS 


_ , However, the Board and its 

NEWMAN POSITION advisers do recommend sbare- 

_ ... # Newman Industries which car- holders to accept the Share con* 

were shown at £0-56 m. (£L6Im-). Group oi Companies, formerly lier this month bought certain sideration. 


Does your Company 
earn 18 % p.a. from 
its surplus funds? 


If not. Target can offer an investment which provides an 
equivalent return and which may also help to improve the 
cash-flow of your company. 

Target Preference Share Fund is currently yielding a 
franked income of over 13|% per annum. 

Allowing fot Corporation Tax at 52% (1974 5) this is 
actually equivalent to a return of over 1^.% from a 
Government security, debenture or loan slock. 

Furthermore a dividend-paying company earning 
Income from Target Preference Share Fund can reduce 
the outflow of cash when, paying Advanced Corporation 
Tax until payment of mainstream Corporation Tax is due. 

If you would like further details of this practical and 
marketable investment send for details right away or 
telephone us at the number below. 

Investment Managers; Daw nay, Day & Co., Ltd 

TARGET TRUST 



Target House, 

7/9 Breams Buildings, 
London, EC4A1EU 
Telephone : 01-242 0777 


Member of the Association of UnitTrust Managers 

Hot WQltcaUe to Eire. 
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OVERSEAS NEWS 


Bangladesh’s first leader was.never able to solve the overpowering problem, nor rid his government of the suspicion of nepotism and 

corruption. Kevin Rafferty analyses the reasons for . . . 


The failure of Sheikh Mujib 


* THE COUP d'etat yesterday in 
Bangladesh brings the army 
back Into the forefront of the 
world’s poorest country and it 
could have far-reaching— and 

- most probably unsettling — effects 
on the whole of the South Asian 

- region embracing about 800m. 
people, or one-fifth of humanity. 
As a first sign the new leaders 

r- renamed the country the Islamic 
Republic of Bangladesh, at least 
a hint that they would be more 

* more sympathetic towards their 

* former master, Pakistan; and 
less to Hindu India. 

You do not have to fathom 
too far to find a host of inter- 
locked reasons explaining the 
‘ 'dramatic turn of events in 
‘ which President Sheikh Mujlbur 
-Rahman, * the Banglabandhu 
(Friend of Bengal), was removed 
from office and killed around 
dawn. Sheikh Mujib was in the 
' . middle of his ** second revolu- 
. tion" to try to deal with the 

■ key problems of poverty, vio- 
lence, corruption and nepotism. 
He was himself largely respon- 
sible for that state of affairs,' but 

in trying to set things right he 
had alienated or angered almost 
every important rival faction in 
the country. 

The process started in earntst 
in the middle of last year- 
when Sheikh Mujib, then Prime 
Minister, became alarmed at the 
amount of smuggling of rice and 
jute across to India. Some ex- 

■ pcrts estimated that the trade 

was worth up to 15 per cent, of 
Bangladesh's production of each 
crop. While millions of 

ordinary Bengalis were close to 

- starvation because of the 

* smuggling a number of highly 

connected figures were making 
healthy profits. It was clear that 
some of the most senior 

organisers of the trade were 
close to Sheikh Mujib. ff not 
members of his own household' 
The Prime Minister called in the 
army. 

But he refused to give them 


. command q£ the crackdown 
operation. He insisted that the 
army should work along side the 
.rakki babini, a specially privi- 
leged 15.000 strong paramilitary 
home guard force be had built 
up for bis own protection. -The 
army had a special scorn for the 
rakki' babini. One officer told 
me: “The rakki behini is pnly 
able to keep order in Dacca 
because it consists of better 
armed thugs than the local goon- 

da hs (hooligans).” Sheikh 
Mujib continued to tinker with 
the army promotion system; but 
had to do it too often for his own 
comfort. There were periodic 
weedings out of officers 'of the 
rank of major and half colonel. 
The crackdown was not Com- 
pletely successful because- too 
many . people were able to 
shelter behind official protection. 
Tbe army was given a taste of 
power, but remained dis- 
gruntled waiting in the wings. 

The next stage in the operation 
came in the last days of last 
year when Sheikh Mujib 
scrapped the new country's 
democracy and installed himself 
as President under a State of 
Emergency. 

Under this cloak he was still 
evolving a new system of 
government. He abolished 
political parties and formed a 
new one-party State. He closed 
down all daily newspapers apart 
from four, one each in English 
and Bengali for the government 
and for his Baicsal Party. Re 
reorganised the country into 60 
new administrative districts. 

In ail this Sheikh Mujib 
showed signs that be realised 
be had to do something des- 
perate to stem the drift to 
poverty and lawlessness. At 
long last, after three years of 
pleading, he devalued- tbe taka 
in May. He sacked one Minister 
for “grave charges of corrup- 
tion.” In a speech late last 
month he told the 60 new dis- 


trict governors: “You are not 
the people's rulers, you are 
their servants. Those of us who 
have come to exercise govern- 
mental powers have shown 
dictator-like attitudes — we -are 
the masters, you are our ser- 
vants. You keep standing at 
my door, seek my order, act 
according to my order, work 
under my order. This was tbe 
mentality. This mentality can- 
not cotinue in any Indepen- 
dent country. That does lot 
bring welfare for the country; 
that brings misfortunes.” 


country's banknotes arid be bad 
all the rich trappings of office 


that go with the premiership or 
presidency even in the -poo rest 
country in the world. . But lots 
of people began to ask questions 
about his sons and relatives. 

One story going the rounds in 
•Dacca a. while back concerned a 


is true, but that it was widely 
believed and led to widespread 
disgruntlement At one stage 
two factions of the- Sheikh's 
family were engaged in a private 
war which led to several deaths. 
One group was led by Sheikh 
Kama l, and the other by a 
nephew. Sheikh Moni, who had 


a 


But Sheikh Mujib never com- 
pletely had the courage of his 
convictions. He was far from 
ruthless in removing corrupt 
men and his new party's execu- 
tive and central committees had 
many of the old' figures, some of 
whom had made quick fortunes 
out of other people's misfor- 
tunes. He centralised decision- 
making in his own hands, so that 
quite Insignificant matters were 
delayed for weeks or months 
until the papers reached him. 
This was always a weakness. In 
the days after Independence 
the drive to his house and office 
was always full of the most 
humble and tattered figures, 
benging a job - for a son or 
redress against a petty official 
He would not turn them away. 
“ My people loves me; I love my 
people " he would say. 

This was a sign also that be 
loved flattery, and more and 
more be came to be surrounded 
by sycophants and flatterers who 
could always he 'relied upon to 
keep any unpleasant truth from 
him. Newspapers were told to 
use Sheikh Mujfb's picture 
prominently and often. He also 
had a weakness for pandering 
to tbe interests of bis own 
family. It is irrelevant to ask 
whether Sheikh Mujib himself 
was corrupt. He had no need to 
be. His picture was shown on the 



Sheikh Mujifaur Rahman 


policeman who arrested two 
young goondahs. The policeman 
asked his superior if they should 
be charged. The superior bad 
to consult his superior and he 
his, until the call went to Sheikh 
Mujib's house. Sheikh' Mujib 
called out to his wife: “Are 
Kamal and Jamal (their sons) 
in? Yes? OK, go ahead and 
charge the two men.” The point 
is not whether or not the story 


the backing of Sheikh' Mujlh’s 
wife. At any rate. one of Sheikh. 
Mujib's sons was : sent to. Canada 
to finish his education; another 
went to Sandhurst. 

The question of nepotism, came 
to a head this * year when it 
seemed to many of Sheikh 
Mujib’s colleagues that he was 
grooming Sheikh Moni for the 
succession. He consulted his 
nephew at every touch and turn 


and Sheikh Mont's newspaper 
was one of the few to . survive 
the Press blitz. • 

A couple of months ago the 
stage was already set The army 
was upset that the rakki baMni- 
continued to be favoured with 
y/eappns and vehicles: Some 
political factions were angry- 
that they had been removed 
.from power while other more 
corrupt leaders were continuing 
to wax fat off their ill-gotten 
gains. Muslim supporters were 
annoyed that Bangaldesh con- 
tinued to be dependent op India. 
Then most of the Cabinet became 
alarmed that thy were being 
passed over for a dynastic sue- 
. cession. ■ 

Perhaps the main wonder was 
. that news of a planned coup did 
..not leak out to the President long 
ago. One of tbe prime movers in 
the coup, .ex- (sacked) Major 
p alim was boasting freely in 
Dacca a month ago of an impend- 
ing move. The only explanation 
.would seem to he that Sheikh 
Mujib was isolated and insulated/ 
by his courtiers. 

Piecing together the past is 
much easier than putting 
together the future of Bangla- 
desh — both for tbe ontside 
observer and for tbe new rulers- 
Wfthln the next few days it may 
become clearer whether the new 
regime has the backing of the 
whole country. It would seem 
from the pledges of loyalty from 
all branches of the armed forces 
that the coup is backed by the 
whole army. But Bangladesh’s 
armed forces are small, 40,000, 
for a country of about 78m. 
people.- - Moreover, at this time 
of year the country -is effectively 
cut up into three major chunks 
by tbe monsoon-swollen great 
Ganga-Bramaputra river system. 
The third factor, which could be 
a danger for the new rulers, is 
that -there are already many 
powerful local figures all over 
Bangladesh who were given guns 
at the time of the liberation 


struggle and who have kept them 
and sporadically used them to 
the detriment of law and order. 
Some of them may well now 
decide that the time is ripe for 
-them to stake out their own 

flefdoms. 

" With the killing of Sheikh 
Uujibur Rahman, Bangladesh 
1ms lost its one charismatic 
figure who was capable in spite 
of his many faults of holding 
the country together .with the 
force of his personality. This was 
the view in London yesterday oF 
some exiled Bengalis. One of 
them said to me: “For Sheikh 
Mujib I am sorry, in spite of 
everythong. But for the rest, I 
am glad.” 

' 'Whether the new regime can 
remedy the many defects of 
Sheikh Mujib’s rule remains to 
be seen. Governments in the 
West are probably happy that 
the new President. Mr. Khon- 
dakar Mushtaque Ahmed, has a 
reputation as a conservative 
figure who will take Bangladesh 
away from its dependence on the 
Soviet Union and on India. It 
may be significant that the first 
news of the coup was released 
in Washington by the State 
Department. 

- But for (the people of Bangla- 
desh ti)e udder political align- 
ment of their leaders means 
little, unless the leaders allow 
the Great Powers to play the 
power game over Bangladesh 
which could only be harmful. 
China and the U.S. might be 
tempted to seek influence in 
Bengal as a wav of breaking the 
Soviet Union's hold on India, hut 
that could lpad to retaliation 
from .India. The ever-open 
border, surrounded on three 
sides by India, could' oose serious 
law and order problems if a 
squabble did break out. 

Domestically the needs of the 
hours — and the years — ahead is 
to get production moving, especi- 


ally of rice, the main food crop, 
and jute, practically the only 
export earner. Per capita 
income in Bangladesh is about 
555 a year at the new exchange 
rates. Last year Bangladesh 
imported goods worth S1.2bn., 
including 2m. tonnes of food- 
grain. clothing and practically all 
the necessities of life; expertr, 
were a mere $37 2m.. and the 
trade gap Is expected to grow 
this year. For all but the 
privileged few life is lived per- 
manently close to tbe rice line. 
Most people have caloric and 
protein deficiencies, a majority 
have no permanent roof over 
their beads, and precious few 
enjoy luxuries like running vraip r 
or flush lavatories in their 
homes. The degree of squalid 
overcrowding has tn he seen to 
be believed. Bangladesh is 
already the most densely popu- 
lated nation on earth as well .is 
the poorest. Yet ail ihe time the 
population is growing at more 
than 2.5 per cent, a year; at that 
rate by the year 2000 there will 
be at least 160m. Bengalis in the 
space of England and Wales — 
three times the U.K. population. 

The flat delta of the Ganga 
river that is Bangladesh has few 
natural resources of its own 
apart from natural gas and a 
land traditionally fertile, but 
to-day not fertile enough to feed 
its people. Each year that land 
is buffeted regularly by cyclones 
or floods or droughts. 

. Clearly, none of the political 
creeds yet invented will produce 
even, a decent living for the 
majority of Bengalis within a 
short time or even within the 
foreseeable future. Yet tbe most 
obvious temptation for the 
regime will be to resort to one 
of the well-known political 
“isms" — probably capitalism this 
time — given the natural inclina- 
tion of President Khondakar 
Mushtaque. 


Ford to veto 
continued oil 
price controls 


U.S. trade surplus 
$5.4bn. this year 


COLORADO, August 15. 

PRESIDENT FORD announced gy ADRIAN DICKS 
to-day he will veto legislation 
extending price controls on 

domestically produced oil and THE U.S. SHOWED a payments 


WASHINGTON, August 15. 


Japanese 
exports 
still down 


Muzorewa rejects Smith 
format for negotiations 


‘India was 

threatened’ 

-Gandhi 


By Peter Dummy 

There was a 31.1 bn. net decline JAPAN’S EXPORTS' rare below 


BY TONY HAWKINS 


SALISBURY. Aug. 15. 


said he would remove tariffs deficit of S1.6bn. during the during the second quarter in US. last year’s far the third succes- 



oarrei, «-***-, — - Jr.:.. u r — - jmyuiuj comic .«•« t \9Jr\ queauuus auuui idai necft-cuu a anirtoctv tn ‘ allow PVilprf 

The legislation facing Presi- quarter payments figures official holders in petroleum- per cent down from last July’s £[*£“ 1 JSSrtf? SI’ Pretoria pact similar tq/the un- JSSSL* as the 

dential veto would extend con- released by the Commerce exporting countries rose an but ^ also represents no f^LSS*** •aanmd ones about lab Decern- f ^if^heRerei rend 

trols. expiring on August 31. for Department today showed a estimated Sibn.. compared to change. The trade surplus was f Iast weeR - ends ber*s Lusaka agreement. Mr. jHSotaR thfleader 

another six months. surplus on merchandise trade of S300m. in the first quarter, the thus within S50m. of June’s at Pretoria pact Smith claimed in his nation-wide SpSSSJ 8 !^ (SfkmmI 

Mr. Ford, unable to get his ?3.5bn., bringing the surplus hr Commerce Department reported. 3540m. on the preliminary a Lusaka statement the radio and TV broadcast on 

own energy programme through the first six months of 1975 110 At the same time, -there was a figures. Seasonal adjustment is Bishop not only denied that Thursday evening that the ^_ aT w>1 A™??™ 

Congress, said the net effect of to S5.4bn. on a balance of pay- net outflow o' 5600m. in the unlikely to make much differ timre was any explicit or im- « more explicit" Pretoria agree- In 

his two decisions would be to ments basis. This Is almost short term fnnds recorded under ence. Plicit agreement on a guerilla ment which stipulated a purely L“ ! ‘f* !**“ ".V® "jS 

increase the price of petrol and exactly the same figure shown “errors and omissions." as The curent account showed vir- wa j/ ceasefire, but more im- f orma i Falls bridge meeting «» ^ ^*4 Weiffvo 

other fuels by a few cents a up by the census-based figures gainst net inflows of $L2bn. tually a nil balance (a surplus Of jejected the Rhodes- an( j committees meeting subse-. »„!?«* 


gallon. 


1 last month. 


during the first quarter. 


MRONSON BROS. LIMITED 


Manufacturers of Contiboard, Contiplas, Wood Veneers, 
Conti-Clad, Aro-plas, Laconite. Grifflnite, 

Armatrim, Span board, etc. 

AARONSON BROS. LTD. announce the declaration of an 
Interim Dividend on the Ordinary Share Capital, on account 
of the year ending 30th September 1975 of 0-5p per Ordinary 
Share (1974: 0.45p) amounting to £97,113 (1974: £87.839). 
Dividend warrants payable an 10th October 1975 will be 
posted on Sth October 1975 to all shareholders registered at 
the close of business on 5tb September 1975. 

Unaudited Published 

for six months to . Accounts 

31.3.75 3L3.74 Year to 30.9.74 

<6 months) (6 months) 1 12 months) 


Bundesbank 
rate dropped 


Is40m.), and similarly capital ' an *««« Wnist^s Interpreta- queatiy within Rhodesia h ad will giv e such aA under- 
account, where net long-term in- tion or the August 25 meeting, been signed by a representative irt , 

flow was SlSOm. and short-term Smith said that this would of t be Zambian Government on in Al^Kitrtn? 

movements constituted an out- !* e Pwely formal probaDly last- behalf of the four other Presi- f p w -f f 

flow of 3120m. ^ents (of Zambia, _ Tanzania. 


1? ^ virt^fS^^thVdSnS isnsA 


alW seems to indicate there Victoria Falls with all discus- the ^0. Tbe Bishop’s state- cl “: Detente was "reminiscent 
ha tin imnnn* 'rhfe hne sjohs on substantive matters merit- imnNpj? that thftrp is a tim period of appeasement Jn 


By Jonathan Carr _ a^wefcome^f^ SS w bcil * carried out withia SSUSST the late 1880. 

THE BUNDESBANK, faced with mar fced worsening of the pay- • r . , w tween the ANC and the Zambian cE5>I ed disastrous, Mr 

continuing recession at home and ments portion would be 1 liable Bishop Muzorewa sard We Government - ' David Smitii warned .against any 

a record borrowing requirement nf reject completely the holding of . “euphoria" over the outcome of 

in the public sector, on Thursday }2_ c dmlv'nnt a committee or committees with- ' There was no immediate com- the talks, saying that the patience 
decided to drop central bankrate *2J£ m Rhodesia. The committee or mentfrtim. the Bhodesian govern- of the whites was exhausted. 'Tor 
fortiie first time since May. The eltioimn- b?t ^also^berimse committees should conduct alt mentop the Bishop’s statement thii'reason a time limit has been 


1 suDsiannve ment implies that there is a “f 

Camed out within fundamental disa fnwmpn t hp- late 


bank’s central ■ council also S their business pertaining to the but political observers here were set':for the Victoria Falls' con- 

approved a move that should help FnhibiSd^h^ tua- folding of a constitutional con- drawing_patallels between this ference," apparently a reference 


approved a move that should help iWhnTiSiKw tC“«TtaVn.i iriiiia bolding of a constitutional coo- drawing parallels between, this ference," apparently a reference 

counteracf undesirably high ference * the «wches stationed latest “misunderstanding” and to the Prfm^inisteris statement 

capital outflows! tion. which they have not been on th{? railway bridge - (at V ic- the .disagreements . over the that finality would be reached 

Meeting in the presence of ■ •• toria FaUs).’*:.-- Lusaka pact that have stalled the “ within a couple of months.” 

Herr Hans A pel. Finance 


Group Sales m. 


Trading Profit before 

Taxation 

Provision for Taxation 


Group Trading Profit 
after Taxation .... 


Amount attributable to 
members of 
Aaron sou Bros. Ltd. . 


rooo 

rooo 

£000 

8,738 

9,101 

17.296 

903 

1325 

1.869 

468 

562 

822 

433 

663 

1.047 

374 

594 

934 


Minister, tbe council agreed that] rmr pc T1WT ATIOIV 
discount and lombard rates! '“ m - LX a I^rLAyun 


should be dropped by j per cent. THE RATE of inflation in Chile 
to 4 and 5 per cent, respectively, last month is reported by official 


Reuter reports from Copenhagen: sources to have been 93 per 
Denmark cut its bank rate to 75 cent., not 193 per cent, as 


MPLA sticks to Luanda posts 


French balance healthy: 

BY ROBERT MAUTHNER PARIS, August 15. 


The profits before taxation for the six moDtbs to 31st March 
1975 show a 40% uplift compared with' the immediately 
preceding six month period. Profits in the second six months 
should show an increase on tbe first half and substantial 
benefits are expected in the year 1975/76 as a result of 
continuing investment. 

Corporation Tax has been calculated at a rate' of 52% 
for the purposes of the above statement hut due to substantial 
investment in capital plant the actual tax payable will be 
considerably lower. The Group trading profit includes a sum 
of £170,000 (1974: £246,000) in respect of loss of profits claims 
at present under negotiation by a subsidiary company. 


BY ROBERT MAUTHNER PARIS, Aug 

IN STRIKING contrast with Frs.19.8bn., compared 
Britain, France continues to Frs.20.3bn_ in July 1974. 


SYMONDS ENGINEERING CO. 


Pre-tax Profits up 53% 

The Ttcenfy-eiphfh. Annual General Meeting of Symonds 
Engineering Co. Limited teas held on August 14 in London, 
Hr. G. A. Rowley ( Chairman} presiding. 

The following is an extract from his circulated statement: 

The results for 1974/75 show an appreciable Improvement 
over the previous year. Sales amounted, to- £1,718,074 
(£1,310.606). an Increase of £407378 (31%). ^Profit before 
Taxation Of £248,404 (£162,542). an increase of £85,862 (53%). 
Profit after Taxation of £114307 (£79,158), an increase, of 
£35.049 (44%). The recommended total -Ordinary Dividend 
including the maximum 10% increase is 19-864% net (gross 
30319%). covered 23 times by earnings, compared with a 
total Ordinary Dividend for 1973/74 of 18.692% net (gross 
27.562%). Profit retained amounted to £61,921, and revenue 
reserves now total £543373. „ 

We are budgeting to spend up to £50,000 to pursue the 
policy of purchasing new sophisticated plant whenever avail- 
able to improve productivity and increase capacity, in antici- 
pation that there will be a reversal of the national economic 
trend in 1976. . 

Hie major uncertainties inherent in the .economic and 
political climate of the United Kingdom, coupled with signs 
of some •* thinning " of our Order Book in cotain durections 
within the field of our manufacturing activities, reflect toe 
necessity to adopt a cautionary note. ... . 

The first few months of trading do show an uplift in 
turnover, but it would be unwise to forecast the outcome of 
the coming year, other than to give -an assurance thatwe 
will be applying all our efforts and skills to bring about 
another year of satisfactory results. 


Denmark cut its bank rate to 7} cent, not 193 per cent, as .. . LUANDA, August 15. 

lr«f2rR^S m «.?ff Per Cent ” tie I TwT' 1 ^ Thursda ' y ’ s FInaDCiaJ THE SOVTET-backed Popular and to curb the spread of civil safety through warring 

Central Bank saio. f mes ~ Movement for the Liberation of war. nationalist factions in the* south 

_ « w ■■ _ _ _ Angola (MPLA) said to-day its Lisbon’s move threw tbe of Angola, other refugees arriv- 

l?v*nTlAn nomriria hnn Ifnir Ministers would continue in their decolonisation .process into dis- ing in South West Africa said 
IP 1 ildldllLC IlCdlH I y government posts although array. Whether the planned to-day. The convoy of 2,000 

. ere . •'l,- Portugal had re-assumed full November ll independence dead- vehicles is now halted in an army 

BY ROBERT MAuTHNER PARIS. AugusTW- administrative control of the war- tine still stands Is unknown. camp at the southern Angola 

IN STRIKING contrast with Frs.19.8bn., compared ? with torn nation. _ For seven, months. the MPLA, town. of Sa Da Buidcfra. It is pre* 

Britain France continues to Frs.20.3bn- in July 1974. • The MPLA said in a commum- the FNLA and Unita movements paring for a 200-mile journey into 

«.»ri<rfer <mhstantial monthlv snr- - SeasonaUy adjusted, the- July jud “ we will not abdicate our shared power In . a provisional -South West Africa. .. 

SKf trade surplus was still Frs333m.. Wstoric responsibility towards government , dwlgnea to guide . Reuter 

plu^s. The latest figures— an with imports totalling Frs.18.8bn. the Angolan people/’ Yesterday the oti-nefa colony to ^freedom. Accra, the leader of Unita 

unadjusted surplus of Frs.L3bn. fi7.8bn.-in June this year) and Portugal’s acting High Comnus- Last week tbe FNLA and ■.}?*?.***}** 

(about £144m.) for July— brings exports Frs.19.6bn. CIS. Tin. in sion. Gen. Ernesto Ferreira do ’Unita wrtiidrew from the nas 83111 memDers of his 
the cumulative trade surplus June), giving a “ cover" -rate Macedo told - the nation in a administration. The pullout, movement have been killed in 
-since the beginning of this year for exports over imports df 104 radio . broadcast Portugal had followed fierce street fighting in recent fighting in tbe territory, 
to the Impressive figure <jf percent -V- taken control- of the government the capitaL More than 500 D£ Jonas Savinibi said the main 

Frs.7.3bn. In his comments on the : July “ in the absence of any function- persons were killed and MPLA problem facing Angloa was to 

As in previous months. It is figures. Trade Minister M. Nor- ing government" troo ps emerged dominant. put an end to the fighting in 

mainly the stagnation of imports bert Segard pointed out that 1 both Gea. Macedo did not elabor- UP T. •_ which Unita Is struggling for 

— at Fn38.4bn.i roughly the same exports and imports, which had *te. but administration sources 0 The Portuguese army . has de- supremacy with two other 

as in June, but some ,16 per cent reached their lowest point itf May said he had assumed power in dined .tn escort a convoy of nationalist movements, 

lower than at the same time last for a year, continued! tfaedr up- terms of the. Alvor agreement .several ■ thousand refugees to Retitar 

year— which has produced such ward trend which began, last - 

a healthy surplus, albeit only a month. He also noted witii satis- __ _ ^ . 

little more than half the all-time faction that exports 0/ -capital D/\«4ii/rn I nrsxvilr n^rLixujL JTJi _ J| 

11 j “ e "sasaria rortugal worn stoppage cailed 

Although French exports also with June and that the jlse In . ' 

went down last month on a year- agricultural exports continued at . LISBON. August 15. 

on-year basis they did so by a a ranid rate with a jump of PORTUGAL’S Communists, a small town north of Lisbon,' now reported to he under study, 

very small amount, totalling Frs ,425m. in Jaly over June. battling to counter the political' where its party offices were set - The Fifth ' Division's broad 

— . impact of their opponents, to-day on fire toy. angry peasants last acceptance iris seen as a sign 

• <twi , „ ,. ^, Y . called ‘for a 30-minute national month. . Party headquarters said that the Communists were under 

Soviet Slbn. deficit, says CIA;. ' 

WASHINGTON, August 15. «“■ i Jaefewhile, a leading weeWy 


NEW n BI.Hl , August 15. 
PRIME MINISTER Mrs. Indira 
Gandhi to-day marked India’s 
Independence anniversary with 
her -first major public speech 
since the country was clamped 
under an Internal state of emer- 
gency almost two months ago. 

.In a strong defence of her 
proclamation, she told the 
nation from the ramparts of 
the historic Moghul Red Fort 
that she was forced to take the 
extreme step as “a situation 
had been created which 
threatened the country’s in- 
tegrity." 

“Sometimes bitter medicine 
has to be administered to a 
patient only to core him,** she 
told thousands of people 
gathered to hear the traditional 
Independence Day oration. 

It was from the Red Fort 
that Mrs. Gandhi’s fattier, the 
late Prime Minister 
Jawabarlal Nehru, had an- 
nounced India’s independence 
from British rule 28 years ago. 
Mrs. Gandhi recalled ber 
father’s slogan “ freedom Is in 
peril, defend it with all your 
might,” and said she wonld like 
to fdve the same call to Ihe 
nation to-day when some 
people had forgotten their 
democratic responsibilities. 

“If we have to defend our 
freedom, we have to restore 
nnity, determination and devo- 
tion," she said. 

The Prime Minister also de- 
fended her Government’s 
foreign policy and said India 
would never allow any foreign 
power to dictate Its policies. 
But this did not mean India 
did not seek friendship with 
all countries. 


Egypt fears 
U.S. may delay 
Sinai pact 


Portugal work stoppage called 


I very small amount, totalling Frs .425m. in Jaly over June. 


Soviet $lbn. deficit, says CIA 


WASHINGTON, Aughst 15. ™ ‘ wonnjrf mamax leaoor oea. Aivaro Meanwhile, a leading weekly 

THE CENTRAL Intelligence trade in the;fihai ftreeiwntha The Su ftMteprtNt strike *^"*4®* 

Agency (CIA) has sharply of last year. against the rising tide of - anti- back against “ an anti-Comnnmist A^S to^v 

revised its - estimates on the ^ °® ciaIs privately;., ad^t Communism came from the -witch-hunt by roaming: bands 0 f 1 

Soviet Union's Mon* 5 S"2S»S* . £ 3 * 2 * 


SfvdftwLTnZTm *«Uer foreensts. in two CIA um“oSenHon, WoWng A^Semly trying to recover SfiSSMS" % SS ’ 
^ U research reports dated last with prevlons parjv polky as the their eroded position, the pr^ 

1974 and 1975. March and Janu^?- In tbe March main r[va l parties stepped up Communist military propaganda S® 

Instead of. . the " sizeable " renort on - the Soviet economy. in* onH ni^Mf anrt infnmutirtii nmi<hivi& newSpaDGI* JEX - 1 


1974 and 1975. March and January. In tbe March r -,val parties stepped up Communist military propaganda 

Instead of. the sizeable report on - the Soviet eepnomy, pressure for rapid and radical and information machine — 4atown” s ^^ t !Slia' newspaper -Es> 

i Jtd-cutrency trade surplus of tiie CIA and the Russians would Sflurtona toti? SSaeSt potttdcal as the Fifth Dlvirim^SS 

about Slbn.. in 1974. previously be expanding trade IMS year deadlock The armed forces, backed. Copcon General Otelode^ . these, report® ^ ^were provoked by 
reported by the U.S. intelli- with the West In order-.to pro- backbone of the Govermaent, are Carvalho'^ radical-, plan for V^S^ 01 ■ ea meS6age ? 
gence agency, the CIA now is cure needed capital equipment themselves divided over what getting -the' country out of. Its 00 amateur, radio 

savins that the Russians ran up and technolOEy and Moscow’s future, aetinn ehonlA h«»-. nnlitiMi onn-rmirA- ftoqueucieSi 


saying that tbe Russians ran up and technology and Moscow’s future action should be- ; political, quagmire. _ fraquenctes* ■; 

I a deficit of about 9900m. in such “ favourable hard currency posi- in a counter-attack '-against The ' Copeon plan hag aroused Military sources Baid' they 

I transactions- last year. . tion will strengthen Soviet. bar* popular opposition in the con- mixed'miufary reactions. A com- were unaware of any such move 

Another deficit appears likely .gaining- power in jffe-~..-an t te^ servatlve. centre, and north of promise between it and a milder being feuninent, but noted that 


ear. other than to give an assurance maiwe ^ 1875 mainly as a result of a national arena over the next few Portugal, the Communists also solution advocated by moderate tension -within the armed forces 1 
mg all our efforts and skills to Bring aouut rapid deterioration m this im- years.” - - • •- - • called for a' mass- meeting officers with strong support was becoming critical. - . . 

of satisfactory results. portant segment of the Soviet AP-DJ to-morrow nl^it in Alcobaca— among the aimed forces, was Agencies '' 


By Michael Tingay 

CAIRO. August 15. 
NEWS THAT American Secre- 
tary of State Dr. Henry 
Kissinger would seek Congres- 
sional approval before 
committing even a small 
Dumber of unarmed civilians 
to a Sinai early warning station 
tempered the optimism in 
Cairo circles to-day about tbe 
second stage withdrawal there. 

The Cairo daily newspaper 

A1 Gomhonria to-day quoted 
the Presidential spokesman as 
wanting against underestimat- 
ing the remaining difficulties 
prior to reaching agreement. 

. “ There are always matters 
which - are raised at the lari 
moment," be said. 

Egypt waits with, bated 
breath in ihe belief that agree- 
ment fs near. At the same, time 

U3L diplomatic ’ sources praise 
the Egyptian Press handling 
of the current talks for not 
overplaying the optimism- 
Tbe prolnhnitv te that y** 11 
the Sinai withdrawal packs* 6 
Is finaHv pot together, imple- 
mentation could he delayed by 
Congressional discussions. 

Egyptian official commented: 

“This is a difficult yedoe 
the secret, as fa aH cooMhg. Is 
in »he timing." 

• Egypt has repaid £EU84bn- 
dnritur the nost Yonr'mootfHL t0 
catch np with its external r**rn- 
merdal commitments. Thw 
;<ws an pounced hv Dr, AIM 
Icmall. . Egyptian Minister 
Finance, who returned 
-recently from Moscow after 
rot another attempt hr Cairo 
To pemnde rite Soviet Union 
■to release Egypt from that 
batch of debts. 
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HOME NEWS 



BY PHILIP RAWSTORKE vF : 

IN A slashing -attack on the “For by April, lOTfc-.total Got- would be able start before thtj 

- extravagance ” of the Govern- eminent spenamg will have local council had first bought the 

meats ■ natio na l isat i on pro- Increased in just tVo^years by laud and then disposed of it 

.•gramme, - - ' Krt. ' •.'■''Margaret nearly £400 for 'every man. 

Thatcher, the Tory leader, said woman and child inThetrctmtry." *■“. C0 J“ a *&eet the 

IWJESS.TE’B! -SL, SSE-lraSr-'^S* 

- “lie. Government's theme SSoS'^An^S- ^S^hw! itxo tlic 1 °“ 1 COttad3 - You can 

seems to be that Socialist failure taSSS* on^Jli.JSJSv 'S3 the BOrt of P ric e that 

is better than' any bind of free J" ^Id. be paid For where’ a 

enterprise success," she declared Da *“ naiiaa | 30n Programme. local council decided to declare a 
at Hendon. in e re al motive behind the special noffiflcation area anyone 

The- Industry Bill ~ “the ,?? 11 ? BU1 ; she .WpvT™ the wanting to sell a home in that 
foundation charter of class determination of area would have, to tell the 

warriors "—would add £lbn. to ^hour’s Left wing! to' resurrect council which would then have 
public expenditure. . . The ® ause A four yveejkg in which to decide 

Community ' Land Bill, -which “ The Bill Is not ap • affable whether J£o . insist that (the sale 
f ' could affect v the .security of Piece of reform'. 1 -it is rooted should die made to them" 
people's homes and "gardens,” not in a desire to make a success TTie legislation was “a major 
would cost the taxpayer another of the mixed economy but in the attack on. the personal owner- 
£4 00m. doctrine . of Stste ownership, ship 1 of property ” and could 

The Petroleum and Submarine Socialists pursue it for. Its own hinder industrialists who wanted 
Pipelines Bill, adding another unprofitable sake. They pursue to build new factories 
- fiJOOm. to public spending it for the power. which. it gives o n . Nnpt i.: Sea nil wy*' 
the H end c °f t t0 - ■ pofitwal party, de^fte the Thatcher, said that the Govern: 
up to £6 bn. — three times the wishes of foe people.” menL apart from Increasing the 

price of Concorde. And the Air- Of the Community Land Bill, SKfc StenSfnnS 
craft and Shipbuilding Industries Mrs. Thatcher raid: “Far from Sent 3d - “ soTi TSSlto 
would cost another £550m-, said spreading the ownership of land payments to buy a 51 per cent. 
Mrs. Thatcher. - and property amongst ordinary share of the industry “at the 

"These are bad enough. But people, it concentrates ownership expense of merely useful things 
the true meas ure of the Govern- in the hands of the State." IO;& hospitals, houses and 
menfs extravagance' is even It would make homes scarcer schools which will have to be 
more horrifying," she declared, and dearer, for no development postponed yet again." 


Government lends docks £5i 
for severance pay 


BY JOHN WYLES. LABOUR REPORTER 

THE GOVERNMENT has agreed have been left unable to cope the publication of a White Paper, 
to lend docks employers £5 m. with the fresh .burden, In London, But this might be considered >3 
to help finance a 1.176 reduction.^** “ ‘JJJJJJ®* makhl S slow progress Wards ex- 
in the number of . registered 12 ] n Greenock. tending the" scheme, sod could 

dockers employed in London and Since j t ^ known that the prom P t Won pressure for the 
elsewhere. Government loan will .barely be ear, y publication of a . Govern- 

Employers fear this may not enougb to finance these pay- mem EilL 
be enougb to cover the total cuts merits, let alone others expected Union militants feel the steady 
which could be necessary over later in the year, the - NDLB has shrinkage of the docks labour 
the next few months if the negotiated a £lm. overdraft to force underlines the urgent need 

current decline in Britain's sea help cope with the situation. to guarantee more jobs for 

trade continues. But this £6m, is unlikely to dockers through the extension of. 

Most of the Government money be enough to cope .with severance the scheme not jmt tn non- .... 

will be spent in achieving the demands if trade through the scheme ports but also to inland ! decided that due to the import- the n«-w national water industry. 

l.WO cut in dockers beln.' sought ports, currently 25 - per cent container bases. • jance and comolexity of the only IS months after its inerp- 

On top of this, the cut in man- 
ning may cause militant shop 
stewards in London to revive 
their opposition to a cargo- 
handling bonus scheme Intro- 


Further 2 % fall 
in GDP confirms 
deepening recession 


CONFIRMATION of the deep- 
ening U.K. recession came 
yesterday with the news that 
Gross Domestic Product fell 2 
per cent, between the first and 
second quarters of this year. 

This preliminary estimate of 
a further fall In GDP— which 
measures the total output of 
goods and services in the 
British . economy— Is almost 
entirely ■ due to the recent 
sharp decline in industrial 
production, 

. . Industrial output accounts 
for some 45 per cent of total 
GDP and fell by around 3±. 
per cent, between the first and 
second quarters of. this year. 
By June it was down to the 
average levels of 1970 and has 
new fallen -some 7i per cent, 
slnee the - fourth quarter of 
1074. . ’ • 


r All bnt 0.2 per cent, of the 
2 per cent fail in GDP was 
'doe to the drop- in industrial 
. output, with the remainder 
jgaLnly reflecting a decline in 
distribution activity. The other 
elements of GDF— agriculture, 
transport and communications 
and other services— were stag- 
nant between the first and 
second quarters. 

; Gross Domestic Product in 
tie April-June quarter was 
(fans lower than that of the first 
• -.quarter of 1974, when the 
■ three day week was in force, 
and at Its -lowest level slnee 
the third Quarter of 1972. 

-This estimate of GDP, which is 
based on output— as opposed to 
income or expenditure — is 
usually considered to he the most 
reliable indicator of short-term 
' movements in production. 


CRICKET 


BY TREVOR BAILEY 


Edmonds routs Australia 
in his first Test 


Water lawfimder 
urgent review 

BY LORNE BARLING 

AN URGENT review of the work- start of the review of the organi- 
ing of the Water Act, which has aalion or the industry." 
led ' to unfairly -high water ";li .was intended that studies on 
charges in- some areas., partial- the" two Irenes would be carried 
larly Wales where there have apf in time for them to be set 
been strong complaints, is to b& oht . in a consultation paper to 
carried out by the Government, be issued by the Government in 
The decision follows pubtica- January or February next year, 
tion of tbe Daniel Report, which Mr. Alec Jones, the Welsh 
concluded .that early action Under-Secretary, said in London 
should be; taken to reduce the yesterday that the Government 
difference in the average charges had rejected the report's pro- 
between the Welsh National posal for a subsidy to cut charges 
Water Development Authority in Wales and pointed out that 
and other authorities. ' the Labour Party had warned 

The imbalance is blamed some time ago that the Act would 
mainl y an the requirement of lead to higher charges in Wales, 
the new Water Act of 1973 for The National Water Council 
authorities to become self-financ- said in response to tbp decision 
ing after April of that year. The that it had far-reaching iniplica- 
withdrawa] of general rate fund tions and warned that charges 
support from heavily subsidised In Wales could rot be reduced 
Welsh authorities led to substan- ..without afferring charges in 
tial charge increases. En^l'-b regions. 

The Government has now “This fundamental study of 


DESPITE LOSING their last five 
first-innings wickets for only 37 
runs In the morning, England had 
much the better of the second 
day of the Leeds Test match, 
finishing in a match-winning 
position with Australia 107 for S 
in reply to a total of 28S. 

Australia's remarkable col- 
lapse was started by the English 
seamers, assisted by some Indif- 
ferent batting, and completed by 
left-arm spinners Edmonds and 
Underwood* who destroyed the 
opposition. Their figures are 
most revealing: I2-4-I7-5 for 
Edmunds and 13-10-12-1 for 
Underwood. 

Although it is pleasant to see 
England on top, wbat in the long 
run could prove even more im- 
portant was the performance of 
Edmonds, the best English pros- 
pect to arrive Tor a long time. 

Tbe young Middlesex slow 
left-arm bowler has height, 
control, a pleasing flight, a 
grooved, classical action and the 



PHIL EDMONDS 
England's hero 


right approach. When to these 
virtues, can be added good ficld- 

h a « a s 0 d m ehni d ^r^ tl ^ S y °“ who the most threatening. 

England's batting had little to Aground S,UmP °“ l ° f 

add to the overnight 251 for five Ju " t ber ‘ 4 0 >j 0ck r , ri . ie 
after Grrng had run himself out hZ ito sf.toners In 

A ° v . w fils first over Edmond- turned a . • ■ - , . 

S h M K cCos ^ r Bnc ° ur - couple sharply which undermined towards a heavy defeat. 

off! E “ 8la ?- d * «"“* 3 i 0 * tbe mnfiedence of the chances were tha * they 
caicb to slip before he had Australians 
scored. 

In the afternoon Ian Chappell t ___ l__ 
and Marsh batted calmly and sen- k-'Otlg nop 
sibly — while Grci® permuated his In his next he howled a slraiaht 
pace bowlers. But at 53, Snow, long hop which Ln Chappell 


attempted to pul! tn the 
boundary, bui it kept low and 
struck the base of tbe stumps. 
His next ball was straight and 
Edwards, offering no stroke, 
departed I.fa.w. 

Walters averted the hat-trick, 
and was then put do* a nil Under- 
wood at the other end. In the 
final over before tea Gres 
Chappell top-edged a half-volley 
from Edmonds \o the only man in 
a catching position on the leg 
side. 

In seven deliveries Edmonds 
bad taken three wickets and 

Australia had slumped 10 51 for 
five. 

Edmonds will often bowl better 
and fare worse. He was helped by 
the way Unrig crowded the oppos- 
ing batsmen, and be managed to 
make the odd ball turn quite 
sharply, which worried the 
Australians. 

The Australian decline con- 
tin led in the final session. 
Gilmour was caught off Under- 
wood. Next at 104, a good bull 
from Edmonds found the edge of 
Walker's but and was picked up 
at slip. Walters. Australia's lost 
recognised batsmen, was trapped 
l.b.w. trying to pull ao arm bull 
from Edmonds 

This left Australia on 107 for 
eight and apparently heading fast 

The 

were that they would 
have been all out before a 6.30 
close. Ini! ram and bad light 
ended play early with England 
locking confident I v forward to 
itrinry late nn Monuy or on 
Tuesday. 


under the docks voluntary down on last year, continues to 
severance scheme by tbe London fall. ' " ' 

Dock Labour Board. This will These financial difficulties are 
reduce the number of registered strengthening opposition by the 

dockers in London to 9,600 ram- non-scheme ports to 'the Govern- o ...... 

oared with 23.000 In 1967, when ment’s proposals, published, more duced with this year's armnat 

tbe port was decasualised. than 12 months ago, to extend London-, pay deal. Employers 

With more than 700 London the registered dodewbrkers claim that this has boosted 

dockers already having taken scheme. productivity by 30 per cent, and 

severance payments of up to After the summer recess the that trade would have been even 
£5.250 each this year, the Government will be considering slacker this year without the 
National Dock Labour Boards its next move which may well he scheme. 


Sacked LeylaKd chief in move 
to settle compensation claim 


McAIpine loses on oil platforms 


FINANCIAL TIMES REPORTER 


the platforms have now been 
success fully floated <>ui of their 
basin — the third is due to leave 
in early November— the quest- 


“SUBSTANTIAL" losses shown was the first company to start 
on North Sea platform contracts construction of concrete plat- 
by Sir Robert AcAlpine have forms in Britain, on a specially 
been blamed for a first-half constructed site at Ardyne Point, 
profits downturn announced by Argyll os hi re. involving extensive tion of financial responsibility 
its holding company, Newarthill. capita! investment. fur the delay and he cost escala- 

Disclosing a fall in pre-tax In addition to the problems of ij im as between contractor and 
profits of £l.2m. to £602,000 for substantial design changes made clicni i< clearly a sensitive one 
the six months ended April 30, by the oil companies during con- v.-hich lias yet in be resolved, 
when compared with the same- struct ion. McAIpine has also Similar ’ problems nave 
period Iasi year, the group said suffered from damaging labour occurred with British Steel's 
it was attributable to losses "at disputes and front low produc- BDL subsidiary at Methil. in 
present " shown on three North, tivtty which recently caused Sir Fife, which is reported to have 

its con- 
platforms for 


charging issue, and of the powers tion. places extra strain on the 
exercised bv a central authority regions I wafer authorities and 

of the water Industry, these two the National Water Council. 

matters would be considered "However, some preliminary , Sea plaironn contracts valued at Frank McFadzcan. "chairman of lost substantial sums on 
urgently. work has already been done in | £75m. It warned that results Shell, to single nut the Ardvne t-aifs fur two platfot 


Sir. John Silkin. Minister for preparation for the Governments j on these contracts for the second operation as a prime example of hhell-Esso. Discussions between 


Planning and Local Government, review next spring and this will 
said in a letter to water authori- enable the industry- to make a 
ties: “Tbe Government has there- constructive contribution to the 
fore decided to bring forward the departmental study." 


Five missing from tanker 


half of the year “would in- Britain’s failure to respond to 
rtuence the profils substantially. th c North Sea challenge. 

A statement added, however, 
that the company— in an indus- Vp»r Info 
try notorious for the length of Kai iatx 
time it takes to finalise the All three- platforms ordered 


BY TERRY DODSWORTH 


MR. JOHN BARBER, who was the eompany there would be no Since then he has received un- 
dismissed earlier this week as plaec for him in the organise- expected, but extremely power- 
managing director of British tion - has U P his offlro ful support from the Commons 

Levland Motor Cornoration. al lhe coru P an y- trade and industry sub comrail- 

7 . motor corporation, Mr Barber 56 WJtJ sing | ed ouf te e. Jn its report on the motor 

yesterday saw solicitors in his in the Ry der rep0 rt on BL for Industry published earlier this 
first moves to settle his compen- special criticism. The report said week, the committee largely 
ration claim. that he had “ too many people endorsed his views on the organi- 

No terms for compensation reporting to him," and that the ration of the company, and added 
were mentioned by the company. “ creation of a large corporate that “ it would be a very great 
Tbe initiative therefore lies with staff has undermined the shame if his experience and 
Mr. Barber, who has nine years authority and responsibility . of -knowledge oi the British car 
of a ten-year contract at £42.000 line management." industry were lost to it” 

a year still to run. But although told by Lord Mr. Barber said that he had 

" It is up to me to take action Ryder himself, in. the presence of approaches yet about a 

under the terms of the contract,” the then Industry Secretary. Mr. ° ew 3°h- . “ 1 have onty just 
he said, adding that suggestions Anthony Wedgwood Benn, that “ted. J think the original Ryder 
that he might ■ get well over he had no future in the new report did me quite a lot of dam- 
£300,000 were an “ over-aimpli- organisation,. Mr. Barber has He denied nmoon that 

fication" of arithmetic. deliberately forced the company he had been approached about a 

Yesterday Mr. Barber was to dismiss him. a * ™ e EIK?. . 

clearing his -office at Leyland “Why should I resign?” he A former civil servant who 
House for the last time, said a few dayB ago. "I like d , ^ °hrUiH S 1 uJmT V & w f 

Although he was told last April the motor industry and I bad (W 

that, as a result of the Govern- only been in this job for &ght iiSSl 
mentis scheme for reconstructing months when Ryder appeared^ J SSR 

man and managtog director 
about a year ago. One of the 
complaints about his treatment 
is .that be had had only eight 
months in the job when the 
Ryder report appeared. 

He has- a private business 
interest id a small tree plantation 
near his home in Essex — where, 
ironically, he produces Leyland 
Cypresses. This la as much a 
bobby as a business, he says, and 
before the timber potential can 
be realised, ' the trees will have 
to grow for another 20 years. 


BURTONWOOD BREWERY 
COMPANY (FORSHAWS) 

The Twenty-sixth Annual General Meeting of Burtonwood 
Brewery Company (Farshaws) Limited was held on 1 4th August 
at Burtoiuoood, Cheshire, MR. RICHARD 1. GILCHRIST. it.B.E.. 
V F D-. the Chairman. Presiding. The following is his statement 
circulated with, the report and accounts for the year ended 
March 31. 1975. 

After a year when both the national economy and the 
brewing industry have encountered many problems it is pleasing 
to be able to report' that sales of our own products have con- 
tinued to expand in every, sector of our markets and as a result 
there has been a growth in the profit for the year. 

The unprecedented rate of inflation has made a considerable 
impact on our business where the steepest increases have been 
in wages, brewing materials, fuel and maintenance of the brewery 
and our licensed premises. These rapidly escalating costs have 
resulted in a reduction In our cash resources and it has been 
necessary to curtail our programme for capital expenditure- The 
Government has not so far, been able to assist us in combating 
these conditions and the position has deteriorated further since 
the end of our financial year. 

Under these circumstances the growth in our sales reflects 
great credit on our production and distribution staff and the 
area managers in both our public house and club trade. -I 
should also tike to thank our customers for their continuing 
support. Sales in the- current year again look buoyant hut I 
must point out that we shall not have the benefit of an Easter 
holiday period in this' financial year. 

The directors reeommend . the payment of a dividend of 
2.519p per share, compared with J5.308p per share last year. The 
increase is the maximum permitted under the Counter-Inflation 
AcL 

Whilst recognising the importance of showing in the accounts 
the effect of inflation, I do not feel that it would he helpful to 
publish figures on the lines proposed by the Accounting Standards 
Steering Committee until this, or some other basis, has been 
generally accepted. It has therefore. been decided to defer pub- 
lishing Inflation adjusted accounts until the SandUands Report 
has been published and reaction to it is known. 

During the year we have lost tbe full time services of two 
of our executive directors. Mr. H. McIntosh has retired from his 
office as managing director. During his service with the company 
he was mainly responsible for the modernisation of the brewery 
and the development of our elub trade which has taken place m 
recent years. Mr. J. B. Almond who looked after our wine and 
spirits and managed houses departments has decided to devote 
part of his time to his other interests. 'However, I am pleased to 
report that both Hr. McIntosh and Mr. Almond have agreed to 
serve as non-executive directors and we shall therefore continue 
to have the benefit of their advice and experience. 

Mr..P. W. Watson has joined us as managing director from 
the Mansfield Brewery Co. and 1 am sore that under his manage- 
ment Burtonwood will continue to expand and prosper. 


Economic 

Diary 


NATIONWIDE broadcast by the 
Prime Minister on anti-inflation 
campaign— Wednesday. 

Other events and statistics 
next week include: 

MONDAY— TUC finance and 
general purposes committee 
meets. Mid-July figures for 
■ U.K. banks’ assets and liabili- 
ties and tbe money stock: 
sterling certificates of deposit; 
and London dollar certificates 
of. deposits. Retail trade (July 
■prov.) Turnover of the motor 
trades (2nd. qtr.). Turnover 
of toe catering trades (June). 
Building society house prices 
• ..and mortgage advances (2nd. 
qtr.). 

WEDNESDAY— Meeting of the 
'TUC general council. Basic 
rates of wages and normal 
weekly hoars (end July). 
Monthly index of - average 
earnings (June). 

THURSDAY — Provisional un- 
employment figures and un- 
, filled vacancies (Aug.). Car 
and commercial vehicle pro- 
duction (July— final). . Con- 
sumers’ expenditure (2nd. qtr. 
—2nd preL estimate). 

FRIDAY — Sales and orders in 
the engineering industries 
(May). New vehicle registra- 
tions (July), 


RDL and Shcll-E&o on thc con- 
tracts arc still t;ointt on. 

The problems of British con- 
factors. encouraged by the 
Government to enter this field, 

.. — — - , .. . have- intensified by the down- 

financial side of contracts— from the yard — ibe gas treatment mnj in order over the last year, 
expected to restore its situation facility for Elf-ERAP s Frigs While ih»* Government itseir is 
“ in due course," though 11 might fi^ld- «nd tin. iivn oil platform? now evpandme overall construe- 
he unable to dtf so this year. for Shell-E.sM*> Br-iii and Cur- iikui in two new vards. no new 
The losses at ibis stage indicate niorani Helds— re no-v .•v;)eeii-d nun cap.ivily with e-tate mvrst- 

THE SEARCH was conliarfiu;* ml ilick, two rojlcs long and half ] tile extent of the problems in- to lie ioslaih-d a year behind o-ileri litre been placed this 

Iasi nishl Tor five crewmen n mile wide. Up wed from th^em-red by British companies schedule. year. Toe Gou-rnineni has 

ing from the Lanker Globltk Sun. stricken tinker italo the Gulf off j entering thc North Sea platform AKhoiich the company opd p-ran'.l*- hj diu chiunerade sub- 

which struck an oil piatform and New Orleans. ■> i market. McAIpine. in partner- that work has " pruce-.-d-.-.l st-mul'.y ji, foreran 'nr orders 

burst into flames In the- Gulf of The tanuc; was reported to be |. ship with Sea Tank of France, apace" and lfi.il two <»f i»\cr tbe i:C-\; two years. 
Mexico. heading for Houston*. Texas. The, 

A spokesman for GJohtik said Coast Guard said \tbe vessel 
in London that lhe* 54,000-ton crashed into the Chevron oil 
vessel was owned by -an indepen- platform in early -morn. Ins dark- 
dent company, Glohtik Tankers ness. The platform Vas un- 
( Bermuda). The officers were manned and nor functioning. 

Norwegian and the crew Lloyd's of- London sdjti the 
Filipinos. vessel was fuly laden ah,d on 

All but five of the 46 crewmen fire. Details oT insurance cover 
were picked up by nearby ships were not available but 00 direct 
and a coastguard helicopter, the London involvement w as thuughi 
U.S. Coast Guard stated. A heavy likely. 


Help urged for school leavers 

BY. PHHJP RAWSTORNE 
DEMANDS for immediate si on should be used in a major 
Government action to tackle the effort to extend training oppor- 
probtem of unemployment tuoities for young people who 
among school leavers came needed them. Apprenticeship 
yesterday-' from Mr. Norman SL and vocational training schemes 
Jobn-Stevas. Conservative spokes- should be integrated with class 
man on education. ’ attendance in the final school 

By the autumn 100,000 young years; and career guidance 
people could have left school but should he Improved, 
have found no jobs, he told a The Trident Trust Scheme. 
Tory educational conference at which provides work experience 
Swinton College, Yorkshire. and community service for senior 
Mr. St. John-Stevas said that pupils in eight local authority 
tbe Manpower Services Commis- areas, should be expanded. 


U.K. balance of payments 
deficit rises to £174m. 

THE U.K.’s balance of payments tionally high deliveries abroad of 
figures worsened in July as a new ships built in foreign yards 
result- mainly of special factors, to U.K. customers boosted the 
The seasonally adjusted cur- volume of imports fay 12} per 
rent account deficit increased cent, between June and July, 
from £40m. to £174m-, while the Export volume rose only 3$ per 
deficit on visible trade rose from cent. Imports Increased from 
£160m. to £2B4m. The figures £1.60bn. to £LS4bn. and exports 
published on Thursday show that from £1.44bn. to £1.55bn. 
there were two main exceptional Over the last five months, bow- 
items. ever, the current deficit has been 

The arrival of the Beryl A oil running at only £52m. a month, 
production platform with a value against £191m. a month in the 
approaching £!00m. and excep- previous three months. 


BALANCE OF PAYMENTS 

CURRENT ACCOUNT FOR THE MONTH OF JULY, 1775 

. £m. 

seasonally 

Current 

Petroleum 

and 

petroletnn 

Visible Balance: 
Trade in Goods 

Other 


Invisible 
Balance: 
Services and 
other 
current 

adjusted 

Balance 

products 

goods*/ 

Tots! 

transactions 

1974 

-3,771 

-3,446 

—1,813 

-5^59 

+1,488 

1974 1st 

- 935 

- 770 

- 509 

-1,279 

+ 344 

2nd 

- 955 

- 881 

— 435. 

. —1,316 

+ 361 

3rd 

— 830 

- 876 

- 334 

-ttio 

+ 380 

4th 

—1,051 

- 919 

- 535- 

-1,454 

+ 403 

1975 Jrtt 

— 342 

- 781 

+ 65 

— 7T6 

+ 374 

2nd} 

- 90 

— 662 

+ 212 

- 450 

+ 360 • 

1975 Jan. 

- 161 

- 312 

+ V -. 

- 285 

+ 124t 

Feb. 

- 189 

- 263 

- 51 

- 314 

+ 125t 

March? 

+ 8 

- 206 

+ 89 

- 117 

+ 125T 

April? 

- 162 

- 213 

- 69. 

- 282 

+ 120* 

May? 

+ 712 

- 226 

+ 218 

- 8 

+ 120* 


— 40 

— 223 

4- 63 

- 160 

+ 120* 

J'uly 

- 174 

- 234 

— 60 . 

-. 294 

+ 120* 

Mnthly. Averages 

74 DeoFeb.75 — 191 

- 287 

- 32- 

- 319 

+ I28t 

75 Mar^-July 

- 52 

— 220 

+ * 

- 173 

+ 121* 

• .Projections, t One Uilrd of tfie oMrMrJoU eirfewtar quarter*! animate. J Fleutet 1 

for vlslVa irodm in Morel 

Apri' and Mey went dMorud by tfie industrial dispute at 1 

tfie Port of London. 






Knitwear plant 
closes, 370 
made redundant 

By Rhys David 

ANOTHER 37U jobs are to he 
lost in the Midlands- based knit- 
wear industry with thc announce- 
ment by 1. and R. Mur ley. pari of 
the Couriaulds group, Ibal it will 
be phasing out production at one 
of its plants in Hcanur, Derby- 
shire, bv the end of November. 

Earlier this week N. Corah of; 
Leicester, another knitwear 
producer, announced that it 
would be dismissing 500 workers 
at plants in South Wales and 
Yorkshire, bringing the total 
number of jobs lost in the 
industry 
year to an 
l. and 

duces Meridian knitwear, said 
the closure was necessary to 
bring capacity inio line with 
long term market requirements. 

In clothing — another sector of 
the textile industry badly 
affected by the cuuvni recession 
— Paso Ids, part of the Coals 
Paton group, has also announced 
that it will be dismissing about 
2H0 people employed in iwo 
Portsmouth factories. The com 
pany. which produces Ladybird 
children’s clothing, is to concen- 
trate production into ftwer units. 

In the building industry more 
than half the 173-strong work- 
force employed by Evans 
Brothers, of Biddings. Derby- 
shire, concrete manufacturers, 
are to be made redundant. 
Another 50 workers have also 
been dismissed by Magnate*, car 
component manufacturers, at 
Blyth. Northumberland. 


More tourists 
from Europe 


Maxwell plan 
surprises 
Daily News 

By Chris Baur, 


■ TILE PATTERN of more tourists: 
j arriving from Europe and fewer 

I from the U.S. apparent earlier LEADERS or the workers' co- 
hos now been firmly established. ' uperativo Scottish Daily News. 
In the first half of this year which is to relaunch as a tabloid 
arrivals from EEC countries , on .Monday, have been taken by 
were up by 13 per cent., j surprise by Mr. Robert Maxwell's 
compared with the same period revised plans tn launch a new 
of 1974. ; evening caper in the city. 

According to British Tourist Mr Maxwell who now heads 
Authority and Department of I?* management of the Dally 
Trade figures, there has been he h -7.l°\*' he SD £ 

15 per cent, rise in tha number ■'£* ec c |J ljnc, l that he would 
of French coming to the U.K.. , t0 .. fu !? d - a Cfun ' 

per cent, more Germans arriving. | ” P a P pr 

and 13 per cent, more Dutch. " S • f^ 25 ® 

jobs in GJa^pow. if the council 

(does not proceed with his idea 
of producing an American-style 
24-hour pnner 

An SDN spokesman said 
“ absolutely no consideration “ 
had been given to the project. 
The company wa* devoting all its 
time to the tabloid relaunch. 


From other countries, the hi# 
Rest increases have been 


,u„ c( «rt n* fhie f* cai increases nave neeu 
abated « P" , 

R. Money. »hicb pro-! I”!™"! » ■ ="d 


Spaniards 28 per cent. American 
traffic is down by 7 per cent, on 
the 1974 figures by 28 per cent, 
on 1973. 


BANK RETURN 


W-lm-'l* 

Anir^l3 

1S75 


in,-. + ■ c 
tlCi% — ■ 
fnrwrft. 


RANKING UKPIKTMKN'I 
£ 


LlAJBIMTIKtf 

Cej'lla 

PuMIr Uepeiis... 

ItnnLprs 

Kn«m & Otlier| 
Art*--- 


ASSETS 
Gun. Seruntie*..; 
Advance A Utiie 

PmniwH. Kqmp'i 
t mber.-wci)..- 
Niaeu....— 


Unin. 


£ ! 

14.S63.0M 

SZ,Sd9.ttC+ B0.77S 
■964 ja0jiM>+ 15.015, 000 
Elfi.4B0.11tf - 73,559.449 


397,798^35, 


4 4 8,621,00c 


I.HWtt.741 

- 4,653,567 

USB. 283,533 

282,007.740 

6A837j94 

39,875,367 

192,907 

+ 12,888.63* 

— 16,871,546 

+ 9.416 

- 6HJM3 

- 13,737 

1^05X80,7411— 4.663.587 



ISSUE bSPAKTU KNT 


LTABI LI TIKS 

iMuaf.... . 
in Circulation. 
In Huik'gD4p. 
ASSETS 


5.950,000,000 

15,910,124,133: 

38,876^67 

ii.otfi.too 

<6^46^03,989 

6B2.490.B1B> 


5J*0,I 


•25,OOO.a» 

■ 24.333.M7 
• 666.363 


1U18.484 

13,691,616 


[- 25.000,000 


BLOCKLEYS LIMITED 

(Facing Brick Alanufacturers) 

MODERNISATION PROGRAMME 
CONTINUES 

The Annual General Meeting of Blockleys Limited was 
held on 14th August. 1975 at Wellington, Salop. The following 
is thc circulated review of the Chairman and Managing 
Director. Mr. T. J. B. Wright, B.Sc., C.Eng., il.I.CE.. 
MXWJLS.:— 

i have pleasure in reporting pre-tax profits for the year 
ending 31st December 1974 of £331.755, compared with 
£471,866 for the year ending 31st December 1973. 

In the year under review, your Company was successful 
in obtaining a fair share of the reduced total volume of 
business, bul as a result of rapidly rising costs of manufacture, 
profits were not so great as in the previous year. 

1 spoke last year of the difficulties we might encounter due 
to Government control and interference in our activities. Little 
had I realised the degree to which such interference would go 
from National and Loral Government, logethei with many 
other bodies whose very existence was unknown a few years 
ago. 

We have distributed the maximum dividend permitted by 
continued statutory limitations. Shareholders will observe that 
the maximum permitted dividend is almost covered by bank 
interest arising from money deposited. We are compelled to 
retain profits which should, in ail fairness, be distributed to 
you. A stiver lining in the cloud here, however, is that our 
present liquidity gives us a basis from which wc may reason- 
ably anticipate adequate distributions in lhe future. 

CURRENT YEAR 

The first half of 1975 I consider has proved to he most 

satisfactory hut it would be unwise— if not foolish to 

endeavour to forecast thp vear end results and what deliberate 
and malicious setbacks will be inflicted on industry by present 
or future Governments in the months ahead until conimonsense 
returns and market forces are given some play again. 

We are continuing with modernisation of our plant at 
Hadley along the lines indicated last year and there is still 
every indication that our products remain in demand, even 
though in general the building industry is suffering a recession. 

Your Company at present stands with modern plant, small 
stocks of bricks and a large sum of money safely deposited. 
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Quiet for the 
moment 


THE behaviour of the stock 
markets has been less domi- 
nated this week by interest 
■rates, though they remain an 
important influence in the back- 
ground. The industrial ordinary 
index moved up quite sharply 
during the earlier part of the 
week without waiting for a lead 
from the gilt-edged market, but 
the volume of business re- 
mained small and disappoint- 
ment with the trade figures had 
a marked effect. 

The interest rate picture has 
become increasingly blurred. 
Treasury bill rate has fallen 
slightly in the U.S. this week, 
but some other short-term 
rates there are still rising. 
Germany has cut its discount 
rate and expects commercial 
banks to follow the official lead, 
but more to mark the slacknccc 
of demand for credit than in 
the hope of stimulating an early 
recovery in industrial invest- 
ment. Our own Treasury bill 
rate fell yesterday, though not 
by enough to cause a cut in the 
Minimum Lending Rate: the 
authorities seem anxious to 
keep interest rates down as far 
as possible but determined to 
maintain a sufficient premium 
to discourage hot money from 
leaving London. In this respect, 
it is to be noted that Germany 
has not only reduced its dis- 
count rate but it also expected 
to lift its long-standing ban on 
interest payments to overseas 
holders of German investments. 

Price trend 

The latest business indicators 
suggest that the U.K. position 
Is. for the moment at least, 
moving in the right direction 
from an external point of view. 
The internal consequences of 
this will become more apparent 
with the publication of the 
latest unemployment figures 
next week, just after the Prime 
Minister has addressed the 
nation on the need to keep 
inflation under better control. 

The trade figures were re- 
garded as slightly disappoint- 
ing by the stock market, where 
it was hoped that the recent 
rapid -improvement in the cur- 
rent account deficit would con- 
tinue. But the rise which had 
already taken place in June was 
due to'*no more than the tem- 
porary surge in exports in May 
after the end of a London dock 


strike, and the further rise 
which took place in July was 
largely accounted for by the 
arrival during the month of an 
oil-rig for the North Sea and 
the delivery to U.K. shipowners 
of several new vessels built 
abroad. In balance-of-payments 
terras, the current account 
deficit over the last five months 
has still averaged only £52m. a 
month against £191m. in 
December-February. So far as 
domestic inflation is concerned, 
the latest indices of wholesale 
prices show that the average 
increase in the price of goods 
produced for the home market 
is still running at a rate of 
only about 1 per cent, a month, 
while the July index of retail 
prices, too, is only l per cent 
higher than that for June. 

Trade winds 

But these indicators, 
encouraging as they may be in 
themselves, should not be taken 
tn mean that the Government’s 
measures are already having an 
effect Although the retail price 
index is only 1 per cent, up on 
the month, for example, it is still 
26.3 per cent, higher than a year 
ago — and this year-on-year com- 
parison is likely to remain un 
favourable for several months 
because of the relative stability 
of the index at this time in 1974. 
Again, although the wholesale 
prices of goods produced are 
rising more slowly at present 
the wholesale prices of food- 
stuffs and raw materials used in 
manufacturing industry are 
moving up. partly because of 
-world conditions, partly because:} 
of the fall Ip the exchange rate 
of sterling against the dollar. 

A large part 'of the recent im 
provement in the trade balance 
has been due to the fact that 
export prices have continued to 
rise faster than import prices 
for longer than it earlier seemed 
reasonable to expect. This fav- 
ourable movement of the terras 
of trade, together with a drop in 
the volume of imports associated 
with the falling level of 
domestic business activity, has 
helped to make the balance look 
stronger. But if exports now 
begin to run up against the 
greater sales resistance which 
the CBI survey would lead one 
to expect, and if import prices 
simultaneously begin to harden, 
the balance could change sud- 
denly. Externally as well as 
internally, things may well get 
worse before they begin to get 
better. 



’s Olympic flame 
bums up the money 


BY ARTHUR SANDLES 


M ayor jean drafeau 

of Montreal is a portly 
.little bundle of energy 
who, with the consistent support 
of his voters, has steered his 
city via Expo ’67 to the 
Olympics. He is no tyro in the 
world of politics. But now. he is 
in among the Olympians and 
there are signs that with one 
twitch of its diplomatic muscles 
Russia may have sent the 
bouncy Mayor sprawling. 

To the city of Montreal the 
television coverage of the 1976 
Olympics outside North America 
is a fairly small part of a mas- 
sive occasion. To Europe, and 
particularly to countries in 
Eastern Europe which take their 
sport extremely seriously, tele- 
vision coverage is rather bigber 
on the priority list So when 
Mayor Drapeau and his friends 
on the Olympic Organising Com- 
mittee rejected the $C9.3m. offer 
for television rights that came 
from the non-American 
countries he was touching a very 
sensitive spot. 



It now seems that the Eastern 
Europeans, and notably the 
Russians, told the International 
Olympic Committee in Lausanne 
that if Mayor Drapeau insisted 
that there should be no TV. 
then they might reply that there 
would be no athletes. 

That suggestion, couched in 
the most diplomatic and *' please 
read between the lines’* way 
to the International Olympic 
Committee (IOC), was enough 
to provoke it into sending the 
Canadians a very sharp note 
indeed. The IOC is the overall 
governing body of the Games: 
it is the final arbiter in almost 
all matters and simply delegates 
the running of the occasion 
every four years to a local 
organising committee. It is this 
organising committee which has 
reached a negotiating impasse 
With the broadcasters. Now the 
Olympic Committee hasitoldYhe 
Canadians, in effect, to. stop 
playing commercial tricks with 
the Olympics. It has stated 
quite clearly that the Canadians' 
task is to get the widest posable 
audience for the Games. 

There is even an added indi- 
cation that if the Canadians do 
not come to heel then the IOC 
will over-rule the local com- 
mittee tCOJO — Comite Organi- 
sateur des Jeux Olympiques) 
and veto the $25m. deal with 
the American Broadcasting Cor- 
poration as welL . “Under 
Olympic rules the television 
rights are sold by the organising 
committee on behalf of, and 
subject to the approval of, the 
IOC and the fees received are 
divided between them,” says the 
IOC. 

All of this is had news for 
the Canadians in general, and 
Mayor Drapeau in particular. 


for Montreal is currently out on 
a nasty financial limb. “ There 
can be no doubt about it,” said 
one Montreal resident." yester- 
day* “ If the city coutd.se back 
to 1972 and vote whiter or nnt 
to have the Olympics, the vote 
would be a definite ‘no.’ ” 

The people of Denver and 
the surrounding Rocky Moun- 
tain townships in Colorado, 
US., did just that .of course. 
Ecological and financial argu- 
ments swayed, the balance and 
in a referendum the people of 
the area voted against playing 
host to the Winter Games. 
These are now being staged in 
Innsbruck early in the New 
Year. The Austrians- will have 
to spend comparatively little. 
Innsbruck is a large . ^tourist 
city with plenty of accommoda- 
tion and many of the surround- 
ing ski areas are already fully 
equipped for international com- 
petition. Denver's resort areas 
are widely spread and 
designed for holiday recreation 
use rather than top-level 
racing, ski-jumping, skating 
and sledding. Lake Placid, one 
of the American major east 
coast’s resorts, however, has 
accepted responsibility for the 
1980 Winter Olympics (“We 
don’t have referenda . here "> 
and sal's that its Games will 
be a family affair. * •• 

There is little chance of 
Mayor Drapeau doing the same 
thing in Montreal. With the 
total bill now likely to be 
$Clbn. it has already become 
a most expensive family party. 
At the moment the Mayor is 
facing a barrage of local ques- 
tioning. and the television 
debate has simply added fuel 
to the local fires. Montreal 
already boasts the highest per 
capita city debt in Canada and 
the residents seem to have 
resigned themselves to a sub- 
stantial addition to their 
burden. 

For the Mayor, however, who 
insists that a financial loss is 
not entirely inevitable. it 
should be argued that there 
can be other gains. 


massive conventions, that it is 
a city with modern, communica- 
tions and a place where the 
outside world should be doing 
business. - Even .if -Montreal 
loses $C300m. on the Games, 
which is possible,- the Mayor 
could still argue that the effort 
was worth it. For that price 
rile city gets not only the pub- 
licity, but also permanent 


the city became so alarmed 
about the way thi itgs were 
going that a committee was 
formed to check on the Original 
committee’s accounting systems. 
Last month the figures were 
produced. Far from balancing, 
it looked as if revenue would 
be about SC418m., compared 
with the §729m. costs. 

This budget does not include 



panies pay to be official sup- 
pliers (SC34m. against a SCom. 
estimate) and sales of stamps. 
Silver coin sales may produce 
only half the $C250m. which the 
Mayor anticipated and the 
Federal Government is. in fact, 
only guaranteeing a SClOOm. 
Teturn from these sales. 

Strikes have helped to send 
costs soaring. Work is now in 
progress again (the workers at 
one stage said they needed a 
pay rise if they were to be able 
to pay Mayor Drapeau *$ Olympic 
ticket prices) but the pool- 
stadium complex alone is now 
going to cost SC375m. compared 
with an original estimate of 
5C95m. The cycling stadium 
cost has gone up fourfold to 
SCSSra.. the rowing and canoe 
basin from SClOm. to SC 15m., 
and Lhe handball and water polo 
arena from $C15m. to SCSJm. 

Although the Quebec pro- 
vincial Government has inti- 
mated that it will be responsible 
for some of the Josses, central 
Government has given a bi- 
lingual negative to suggestions 
that it might do the same. The 
Ottawa administration has pro- 
vided troops for security, given 
$C25m. for CBC for television 
coverage, passed legislation for 
the money-raising activities and 
underwritten the coin offer. 
When Mayor Drapeau applied 
for the Games he was told firmly 
by both Ottawa and Quebec that 
no help should be expected. 
Nevertheless, if Montreal does 
end up with a debt of SCSOOm.. 
both will probably have to take 
some part of it. It will he no 
good asking for Mayor Drapeau ’s 
head in exchange— he is due to 
retire at the end of his present 
term anyway. 


because of the costs, but also 
because it has only one channel 
and therefore cannot give over 
all its time to the Games. It 
will still offer some coverage* 
however, nf the main events. 

The £BU paid only 5 U.S. 1.7m. 
for its coverage of the Munich 
Olympics, giving the BBC a bill 
of less than £J50.no(l. There n 
good reason to think that if the 
BBC goes over the £lm. mark 
for Montreal, questions would 
be asked in high places. 



The two protagonists in the Olympics game. Mayor Jean 
Drapeau (left), who rejected $C9.3m. for non-American 
television rights, and Sir Charles Curran (right), the BBC's 
Director-General, who has offered the figure on behalf of 
the European Broadcasting Union and other organisations. 




It is often di^cult for a 
British mind, attuned to central 
Government . of considerable 
power, to appreciate the com- 
petitive pressures that exist 
between the provinces and cities 
of Canada, or for that matter 
between the states of the U-S. 
For Mayor Drapeau and his 
people the Olympics are an im- 
portant part of the game not 
only of publicising Canada, but 
also of putting Montreal firmly 
on the international map. -The 
most spectacular effort in this 
field so far has been the promo- 
tion of Expo ’67. With the 
Olympics, Montreal gets two 
solid weeks of publicity. Time 
enough to show that it cap host 


sporting facilities of the highest 
international standard and a 
large number of buildings which 
can be put to civic use. 

Another Munich shoot-up 
could, of course, ruin those cal- 
culations, too. < 

Nevertheless the people of 
Montreal are going to take -a- 
great deal of persuading. The 
original estimates for -the cost 
of the Games have already more 
than doubled from a little over 
$C300m. to $C729m. and even 
officials do not argue too much 
at the suggestion of SCSOOm. 
Since that climb has taken place 
in 2£ years it would not seem 
unreasonable to argue that the 
billion-dollar Games are now in 
sight. 

Mayor Drapeau's arguments 
of financial success are not 
based entirely on television and 
gate receipts. In its efforts to 
raise money under the Oiyznplc 
banner Montreal bas promoted 
a lottery, is receiving revenue 
from special coin and stamp 
sales, and is making the usual 
merchandising deals (“ drink 
Olympic ’76 Cola ”). Last year 


security costs, a bill being 
picked up by M. Pierre 
Trudeau’s central Government 
which has been cool towards 
the Olympics from the start, 
nor such items as the financing 
of a $C53m. second mortgage 
on the Olympic village. - 

One aspect of the financial' 
arrangements " that has been, 
successful bas been the Jortejy; 
without it the Mayor would-be 
in serious difficulties. /The 
Olympic lottery was originally 
estimated to produce $c32.5m. 
for the Games. So.popular has 
it been in Canada that receipts 
are now predicted at $226ra.. 
although Mayor Drapeau 
apparently feels this is too con- 
servative a figure. The Mayor 
is ki*n that the lottery should 
continue after the Games, a 
move which would clearly be 
welcomed by the present par- 
ticipants, and also Montreal 
taxpayers. But It would ved 
the further approval of central 
Government 

Other successes have been 
the corporate participation pro- 
gramme, under which com- 


The digging in of heels by the 
world's broadcasters has come as 
yet another flame to keep the 
Montreal political pot boiling. 
At first the Canadians wanted 
8C25m. for the rights, which is 
what the Americans paid. 
“ Rights ” simply means that the 
foreign, broadcasters take the 
pictures 1 given to them by 
Canadian television, (which is 
why the Canadians needed $25m. 
in order to give the sophisticated 
service required ) . Western 
Europe's share of the $C9.3in. 
in fact offered eventually is 
$C6-2m. If this offer, is finally 
accepted the BBC contribution 
is unlikely to be less tj^an £lm. 
.On past form the British viewer 
will get about 170 hoVirs of 
television for this. much\of it, 
thanks to the time difference, 
live at peak evening viewing 
bouts. 

Direct BBC costs are simply 
the ; sending out of sound 
engeneers, production people and 
commentators. The bill should 
be in thousands rather than tens 
of thousands. ITV opted out of 
the battle a long time ago partly 


All this argument is a long 
way from the Olympic dream, 
but it now seems there is no 
way of setting the Games back 
onto the course of true non- 
commercial amateurism. The 
battle over the next Games 
has been fought and won 
already. The only two con- 
tenders were Los Angeles and 
Moscow, and no one was con- 
vinced that the Los Angeles 
bid was wholehearted. 

Moscow has been standing by 
for years waiting for the 
Olympics to come its way. 
Indeed, in recent years the 
Canadians have been well- 
aware that Moscow is one of 
the few cities that could 
actually take on the Olympics 
over-night if the Montreal 
Games fell through as has often 
seemed likely. Instead of build- 
a stadium the Russian capital 
will use the 103.000-seat Lenin 
complex built in the fifties. But 
first reports indicate that the 
Russians will spend not less 
than £200ra. on additional 
preparations. Several new 
sport complexes w;!l be built, 
not. The Russians insist, 
specially for the Games but 
simply as a result of speeding 
up plans which have already 
been laid to give additional 
sports facilities to Moscov:les. 

Moscow has undertaken to 
play host to all-comers who 
have the approval of the JfK~, 
and to give unrestricted entry 
to journalist covering (be 
event 

- But even before the 19SQ 
Olympic flame is kindled we arc 
bound to face the inevitable 
political wrangles m er 
Montreal. At Munich, even 
apart from the massacre, there 
was the moment when the 
Rhodesian team was told it 
could not compete. 

As the actual first day draws 
near the Montreal Gaines are 
likely to be the setting fur a 
series of political curtain-raising 
competitions between rival 
national groupings. On the day. 
of course, all will go ahead, and 
doubtless all will be televised. 
The hint from Montreal is th?t 
the local committee, after its 
reproach from Lausanne, would 
happily settle for SClOm.. a 
minor increase on the $C9.Sm. 
offer at the moment. 

And once those Games are 
over we can all start worrying 
about 1984. 


Letters to the Editor 

Prndurtivitv petttlve with industry. 

rruuuwuty Tbcse raeasures combined 

From Mr. J. Situ. would eosure ; I believe, a funda- 

Skr, — Britain's problem is low mental change in attitude 
productivity. Can 1 therefore towards redundancy and un- 
offer one suggestion which l employment which would have a 
hope members of the Govern- dramatic effect in time on pro- 
ment and trade unions will duetivity. 
examine seriously. It is simply J. R. Sim. 
to lake concrete measures which L angsmead, Mill Lane, 
will alter our attitudes to redun- Gerrurds Cross. Bucks. 

dancy and unemployment. 

There is virtually no way in C a f aro lavoU 
which a company, private or pub- tjututy icveio 
lie corporation can become more From The Director, 
efficient unless the manpower centre for Innovation and 
per unit of output is reduced productivity, 
by mechanisation nr liy work re- Sheffield Polytechnic. 
distribution. Redundancy is Sir A s Rvthwav 

Scr r 5'.°meM^s l Va f , a p™duce ^ ^ F^he sa"s 

Eg, .ms 

StSs %S SdMgl^iS 

? “JShlM wro° . with redun- *»*» company in order 

•JMUBS a sSffSS 

anara artva LvSS Hi 

M sonars 1=5 

gSiTf BaMTiXTS S « Government 

British Leyland following a very J^esta bHshmen^ 

brief study it follows that the | ev ® ls ia s ™ al1 h*S! nts 

will and the resources are there Wterpme^ for which there 
if the problem in acute eoeugb. arc 

Suggestion 1972 Census of Production. These 

My suggestion is simply this: show that, in niost s®®*® 1 ®. small 
(1) Double the State redundancy factories pay lower annual wages 
payment based on an increased and 
levy on employers (at present same 
many employers pay consider- reasons for the are 

ably in excess of the State not explained. It may 
scheme). (2) Create additional proportion «f wjtai 

Government retraining facilities or the 0 LSiSFnn of^ 

— soraethine like ten times those ages or the proportion of female 
existing at 8 present— which will employees. In any case, avereg 

ensure a build-up in the numbers ^LS^auartite Bartholomew 

of skilled and semi-skilled labour the upper and lower quartile 
against the time when we can figures by occupation, age and 
expand. The aim being to have sex. - , , 

more workers capable of doing The fact U that vre s “^P]y do 
two or three types of work not know 

instead of haring only one single better or worw 

skill (3) Create one or more in small firms are ocuer or worse 

non-profit making companies to paid than 

cmplov some of the unemployed large firms. I suspect that Xbeir 

la virtually all towns and dis- '»» ^ 0 iEwe<pM?' 

tp j pl . These would have to be IF all small firms touowea «r. 
labour intensive and be engaged Bythway's dictuni of pa^ 
in community tasks which are higher rotes to ^t the best 
socially desirable although basic- people- why m -the small firm 
ally non-profitahle and not coni- sector m decline. 


T agree with Mr. Bylhway that 
there are non-monetary attrac- 
tions of working in small firms. 
But this argument has been used 
for underpaying agricultural 
workers and others in weak 
bargaining positions. Let’s have 
the facts, then we can make 
better decisions about tbe merits 
and disadvantages of small and 
large firms. 

E. G. Wood. 

Sheffield Polytechnic. 

Halfords House, 

IS. Fitzalan Square, 

Sheffield. 


Channel 

From the Managing Director , 
Investment and Financial 
Analysts. 

Sir , — May I endorse Mr. 
Cornish’s request (August 4) 
for a bibliography and catalogue 
of references to the Cairncross 
Report on tbe Channel Tunnel. 

To many of us, the Channel 
seemed to be a capital venture 
which, on a long-term basis, 
could be of enormous financial 
benefit to our railways. Many 
of us thought that the salvation 
for British Rail could be found 
in the long runs which would 
result from bauling freight from 
this country to various EEC 
countries and the reverse. It 
would also have cut down on 
the massive lorries which at 
present are such a hazard on 
our roads as well as being the 
source of much agitation by 
those who consider that these 
enormous vehicles are a blot on 
the environment. 

P. H. Heath-Saunders, 
Investment and Financial 
Analysts, 

36, Brack ley. 

Queens Rood, 

Weybridge, Surrey. 


From Mr. W. Farweil. 

Sir,— Your review (August 5) 
of the Quantrllls’ book on City 
churches referred to the “ oldest 
and grandest,” St. Bartholomew 
the Great in Sraithfleld. I 
visited that church a few weeks 
ago. and I was saddened by Its 
obvious poverty: the grime, 
dilapidation and unworthy sur-' 
roundings that the equally 
obvious day to day care given 
could do nothing about. 

I s London so rich in buildings 


that a church containing .the 
complete Norman chancel of-pne 
of its Abbeys, after sur%jving 
the. dissolution, the Great-Fire 
and the Blits, is not fo~be 
restored, to be appreciated; and 
used by visitors and residents 
alike? 

In Victorian times muck work 
was done; church ground long 
sold was recovered, the fabric 
freed of additions, a blacksmith 
and stables removed from the 
crossing and cloisters, and the 
whole exterior made sound. It 
is in flint with stone, so that the 
interior is a surprise, but the 
whole is none the less interest- 
ing for that 

Now the church is neglected 
again, when the historic build- 
ings of old London from- the 
Tower to Tyburn have been or 
are being restored. Can no way 
be found to bring funds to St. 
Bartholomew’s ? 

W. R. FarwelL . 

BlacJt Lake House. 

Wardley. Milland, 

Nr. Liphook, Hants. '../j 

Floating rates 

From Mr. G. Chozodhamy-Best. 

Sir, — I am not sure that 1 
follow Mr. Meulen’s August 9 
reply to my letter. Surely,-*# aQ 
exporter Increases his prices in 
line with a falling (or for^that 
matter rising) value of . the 
pound, tbe amouQt he exports 
expressed in terms of foreign 
currency will remain unchanged, 
and similarly if he sells more at 
the old price. It is only. if de- 
valuation or depreciation lead to 
substantially Increased sales at 
the old price as a result of that 
price suddenly becoming: con- 
siderably more competitive be- 
cause of the devaluation, or de- 
preciation of the currency in 
which the price is expressed that 
any benefits are likely to accrue. 
My point was simply that while 
in some cases this may occur, in 
others export prices will be in- 
creased, either to the extent of 
the devaluation or depredation 
or possibly even above It, and so 
the benefit will be lost. 

I agree with Mr. Meulen 
that the possibility of a floating 
gold price is a matter requiring 
serious examination. While I 
agree with him, however, that 
convertible notes are in many 
ways a better medium of ex- 
change than cheques and -other 
forms of credit, I am not con- 


vinced that it would be desirable 
to restore freedom of note issue 
to tbe clearing and' uLu.cr banks 
in tbe absence of a reiativeyl 
fixed gold price. By ** reiauveiy 
1 mean some such system as the 
"crawling peg" that was being 
advocated a few years ago. 
While be is no doubt correct in 
stating that every government 
intervenes to some extent in the 
money market to support its. own 
currency, the question is how 
much effect this has; and it wiii 
perhaps not be denied that the 
effect is less than It would be in 
a “ crawling peg," “ wider band” 
or fixed exchange rate situation. 
G. Chowdbaray-Bcst. 

1 74. Cloy Util Road, 

Basildon. Essex. 


An added bonus for the vege- 
tables are tbe hundreds Of bees 
attracted to the plot. No fer- 
tilisation problems. It is also an 
aromatic seasoning herb in its 
own right. 

The only care to take is in the 
pruning. Unless the plants are 
well trimmed veiy early in the 
autumn, to sprout solid green, 
they can look a little unhappy 
for the winter evergreen scene. 
(Mrs.) E. Kasket 
7, Lymington Road, N.W.6. 


P.O . savings 


From Mr. VI. Grey. 

Sir, — I submit that the Post 
Office Users’ National Council 
was wrong to pounce on some of 
tbe Post Office’s proposed 
economy measures, including 
fewer collections. 

Indeed. If we are to be 
rationed to one daily delivery, I 
would go farther and suggest 
that, except perhaps in a few 
city cenLres handling a large 
volume of outgoing foreign air- 
mail. collections be curtailed 
radically. It would.be interest 
ing to have the Post-Office’s own 
estimate of possible savings per 
annum — preferably in terms of 
collection cutbacks of varying 
severity, translated into possible 
savings to Post Office users— if 
such a course were adopted. 

W. Grey. 

12, Arden Road, Finchley, NJ3. 


Limit demands 

From Mr. F. Deeley. 

Sir, — Local authority spend- 
ing will; only seriously be con- 
tained if central* governme f 
issues an instruction that rate 
demands do not increase by 
more than 10 per cent when 
they are made in April 1976. 

It would be np to each 
authority to so organise its spend- 
ing to live within this budget No 
borrowing should be allowed to 
cover overspending; 

F. C. Deeley. 

8. Byron Road. 

Kettering , , 

Ndrthcnts. 


City rates 


Hyssop 


From Mrs. E. Kasket. 

Sir,— Your delightful garden- 
ing correspondent, Robin Lane 
Fox, has omitted to mention the 
most valuable of hedging plants 
in bis column of August 13. 

Hyssop was used in Shakes- 
peare’s time and although I only 
introduced it to lure my actor 
husband to the garden it has 
now become a very favourite 
plant. It grew readily from 
seed to make a hedge around the 
vegetable plot, and cuttings are 
most obliging in filling in any 
gaps, taking at any season of the 
year, or so it seems. 


From Mr. A. Scott. 

Sir,— As your business is situ- 
ated in the City as well as ours, 
you will know all -about ..what 
happens to our rates. They are 
milked to a very great extent for 
the rest of London. - Is it not time 
-for the Corporation to inform the 
GLC that the goose is now being 
strangled? 

A. H. Scott . . 

Gemstat, 

1, SL Botolph Street, E CX 


Dirge 


From Mr. C- Noff&ifljuwt. 

Sir.— For -me -the dirge with 
which we are regaled every night 
prior to the news Is symptomatic 
of tbe attitude which tbe BBC 
adopts -in disseminating its 'tale 
of misery, and in whicb .'it 
apparently revels. I am sure some 
more- enlivening tune would do 
something to mitigate this event 
"C. R. E. Nottingham. 

Orleans House, 

Edmund Street, Liverpool. 



What would it cost 
to lose your sight? 

Possibly your independence. Probably 
your careen Perhaps your own security 
and that of your family. And certainly 
your peace of mind. Suddenly all the 
. important things it's taken a lifetime of 
work to build begin to crumble. 

Yet this need not be the case. Your 


maintain and extend facilities like 
literature and music. Talking Books, 
rehabilitation centres for the newly blind, 
homes and holiday hotels, training and 
employment schemes, research and over 
300 special aids for use in everyday life, 

; Why not turn a thought into a gift of 
money now. 



ROYAL NATIONAL INSTITUTE 
FOR THE BUND 

224 GREAT PORTLAND STREET LONDON WIN 6AA 
Under lhe Finance Act 1975 beqde3ts to chanties up to a total of 
, . '£i00.00ti are exempt tmm.CapttalTfwister Tlax. 
Registered accordance with th&'Nabonal Assistance Act 134& 
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^ Saturday August 16 1975 

The Scottish Daily News cMhges fo a tabloid format on Monday under' the new leadership of Mr. Robert Maxwell. Chris Baur reports 



paper’sfight for 



survival 
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EVEN before its May 5 birth, .Maxwell-*? 1 inability ' .'.■to.'^-inike conversion from broadsheet/to 
there was a temptation to write money is dot one.of my^eak-Jpbloid size. - j, ■ 

the ohatuary of the worker- .nesses” — and thar^ .far-Left In the intervening, peijod^ the 
direded -Scottish Doily Wetcs. It ideology of some of those at leper’s worker-dominated' execn- 
nas been publishing since then the head of the co-operative tive council had been brought ,, 
in an atmosphere of sentimental who have now turned "to him face to face with the realisation 
goodwill mixed with - profes- for their commercial salvation, that it was one thing to monopo- fevS*’* 
oonal cynicism. Quite ' what they r.; will lose the voting power of the 

_ There has been pupDc hdnjira- eventually make .o£ each rd^er, company, and another to. man- 
uon for the efforte of the nobody, can tell. Mr. ifaaavell, age a project viably; -In the 

6DCB a Labour MP, wy$ that initial excitement, the exciitive 
he ^ the venture as a council, which had been. 

“ P i€ce of socialism ” >upd he intended to concern itself with.; 
has invested £114,000- and a “ broad policy,” settled down to' 

Manchester * from P Giase<w ' ^ desd of eaer sy to: prove regular weekly -meetings whose 
MKkefSainsttSm haTS ix - he counts Trim- Passion for. detailed discussion 

*** “ > u * another qt the onthn management of the com- 
th^SoSt the restJflhfnews workers, jt is dear thathe is Pany severely circumscribed the 

entertained by the Professional managers' ability 

the Government assessora'. own BOtl ° n °* being the fir* among „ 

«serti 0n “thrS>iise *l uali - Th ^council made itself 

could not achieve a circulation This has created diffic ulties- ?„ SS£ SRSt 
against masting Scottish dailies. On the day when he was due to 

to make it viable. . hand over his financial oontribu- ■ c ff > 

The most important question tion, be attempted to win a La 
has always been: can. the Scot- commitment from the workers’ n »rp P 0 ^^J? ^ ^ 

iish Daily News last? There leaders to implement has plan °^,“? d * J® “ d JS?? d *2 
are two elements in this.- The for an Am eri can-style “ 24-hour nr !^ du i* te * “ p0Bt 

first (only because it seems paper” which would combine h : tb ? ma " 

somewhat easier to dispose of) the morning publication with .“j,? 81 ?* 1 * JL* “difficult 
is whether the concept of a the innovation of a single West L° V? 3 ? “ r * “ ax ^! 1 

worker-directed newspaper can of Scotland evening edition. The _ w,s " -t? Perpetuate this 

survive. The second, more com- workers agreed, banked his con- “W** of management 
plex but ultimately crucial, is tributioo, and then announced 
whether it can be maintained as that they had had second SlJCCGSS 
a commercial enterprise. thoughts and were putting the 

At this moment, it seems-fair proposal on ice. Indeed, he announced on sharing (Mr. Maxwell will be has gone through the Albion raise its price by lp a week 

to suggest that the original Later, Mr. Maxwell was Thursday that “with the execu- responsible for advertising and Street premises like a tornado, later. The SDM will also be Ip 

ideal of the workers’ co-opera- relieved of his title as co-chair- tive powers that are vested in me circulation, Mr. Mackie for With plans agreed before his cheaper than the Manchester- 
tive has not been proved parti- ni n of the co-operative. Then by members' of the executive “production") which' will accession, for converting the published Scottish Daily 

cularly successful in the paper's about a week ago, his executive council, I intend to make all the enable each of them to main- paper to tabloid (a readership Express, against which the 
first 15 'weeks/'and may, indeed, powers were restored to -him and changes, in my power that I ***°» f°. r ^e moment anyway, survey showed that half the entire emotional attack of the 

turn out to be the first signifi- be was made “overlord" for think are necessary to make the ^b® notion that the workers are SDN’s "readers were not happy SDN is direcied. The price 

cant casualty of its fight for circulation and advertising. The Scottish Daily News a spec- the managers. But one wonders with, the broadsheet format) he cut was decided despite the 

commercial survival. move, which precipitated the tacular success.” ' The. co-opera- bow soon that might turn out immediately reversed the co- survey evidence that the 

resignation of the paper’s five’s chairman, Mr. ■ Allister t° he fiction, as . the work- operative's previous decision paper’s cover-price constituted 

general manager and its finan- Mackie, a stereotyper, entered force's mind is increasingly against anting the price. litile barrier to sales, and dcs- 

dal controller, was initiated, the quiet but firm caveat that concentrated on the primary The tabloid will be launched pile tire calculation that the 

There can be few things strangely, at a meeting attended “there is no Jiuestion or Mr. objective of keeping the paper next Monday, costing lp Ic.ss move would cost the paper 

seemingly more incongruous by less than half the 500 Mail Maxwell arrogating tp himself alive. -• at 5p. This will bring it tcni- about a third of ns net revenue, 

than the alliance now forged of the. paper, and called for the an authority putsiefe that of the Mr. Maxwell,, who has told porarily into line with the New cut-price advertisin'’ 
between the exuberantly quite different purpose of_dis- workers’ counpO.’'. - . ; . the workers that he has access Daily Mirror’s Scottish stable- rates have been offered an well 

capitalist creed of the Czech- cussing the problems associated Both men "have' evidently to additional funds if the paper mate; the tabloid Daily Record, tpro-rata credit refunds if cir- 

bom publisher; Mr. Robert with the paper’s forthcoming agreed on a. formula of power-.' becomes financially crippled, although that paper plans to culation does nol rise from the 



' ’ 1 ■■ l-lun Uenm 

Me. Robert Maxwell on the sofa in tbe Scottish Dally News boardroom, which he has made his 

temporary home. 


Salvation 


present declared average of 
151.0U0 to “25,1X10 by Decem- 
ber): a slightly down-market 
*' bright, brash, boon rev " edi- 
torial format is being propa- 
gated wiiii-li, although the paper 
has not been as Left-wing in its 
attitude as ns prospectus pro- 
mised, may moderate ihr radi- 
cal tone i hat has still offended 
sonic advertisers: sponsorship 
of trade missions to the USSR, 
Middle East and America is be- 
ing planned, using Mr. Max- 
well's '■ industrial. political and 
government contacts.” 

Mr. Maxwell has set two 
principal targets: the first is to 
regain circulation which ha? 
dropped dramatically from the 
first week’s sale averaging 
300,000 jij the first ten-week 
average of 151,000. The figure 
is probably a good deal lower 
now and is certainly well under 
the 20()-22u,uoo mark which 
the paper and the Government 
assessors have come to accept 
as. its break-even point. 

In addition, though one sur- 
vey show-. ihnt in its first two 
months the SDN maintained n 
slight advantage in its share of 
advertising revenue over the 
Sconish htnly Express, the new 
paper has been set the target of 
raising its advertising content 
from under 20 per cent, to 25- 
3U per cent, by the end of the 
year. Mr. Maxwell has also 
firmly resurrected his idea of 
the *’24-liour paper” despite 
initial trade union hostility, the 
immense practical difficulties nf 
selling and staffing it. and the 
recent broad calculation by the 
co-opera) i yh that .suggested it 
would require some fiu.nuu sales 
before earning an extra 11. 

Three things could happen 
in the immediate fuiurc. The 
first is that the paper could 
make and hold solid, not to 


say spectacular, circulation 
gains (presumably at the 
expense of Hit t'.vprcAA, the 
Dntty Accord and more margin- 
ally the Ular,qoii Herald and 
the Scois man ) enough at any 
rate to remove the immediaie 
worry about its revenue posi- 
tion. 

The other extreme nuclit be 
that after an initial nrculatmn 
hurst, like I he one witnessed in 
May. sales could a;ain collapse, 
throwing the paper back on in 
financial resources which, «ine* 
it* launch, hate never hern 
large enough io measure ■!* 
survival on much more than a 
ueek-io-week basis. 

Middle course 

The middle course might he 
that, with a imlc luck, circula- 
tion could build in a point ar 
which a daily viability rating 
was achieved. The danger — 
and this could arise Urn autumn 
— might be i hat despite a 
healthier circulation and 
advertising puMUtin. the paper 
would he unable lu finance the 
two- tu ihrce-nnntlit I radio g 
credits with newsagents and 
advertisers that arc normal in 
the industry. 

In that situation the Gm em- 
inent i which has siwn the co- 
operative a £1.2ni. loan and i& 
continually monitoring its finan- 
cial state) could be faced with 
a ticklish political decision 
jboui crying “ halt " when 500 
jobs might potentially be ai 
slake. The alternative to an- 
other shori-icrni injection by 
i he Government, which it made 
clear at the start it would not 
entertain, presumably would be 
for Mr. Maxwell to do what he 
has Migge-ied he can do. and 
organi-c the necessary finance 
privately. 


LABOUR NEWS 


NVT workers call 
in Ombudsman 

BY CHRISTIAN TYLER, LABOUR STAFF 


TWO WORKERS at Norton 
ViJliers Triumph's Birmingham 
motor-cycle plant have asked Sir 
Alan Marre, the Ombudsman, to 
investigate the Government's 
handling of NVTs financial prob- 
lems. 

Backed by MPs and share- 
holders, they are accusing the 
Department of Industry of fail 
ing to secure their factory's 
future despite promises from Mr. 
Anthony Wedgwood Benn, former 
Industry Secretary, last autumn. 

Mr. Benn persuaded the Small 
Heath workers to accept the 
establishment of the workers' co- 
operative at Meriden, near 
Coventry, althuugh that meant 
them losing the work that NVT 
was to have transferred from 
Meriden. 

Meanwhile the NVT Board is 
stilt trying to work out a plan 
to put the Birmingham factory 
at Small Heath, on a sound 
footing. 

The second Board meeting 
this week ended yesterday with- 
out a final version to put to shop 
stewards when the 1.400 Small 
Heath workers return for another 


three-day week on Tuesday. 

NVT has been in touch Witt* 
tbe Official Receiver’s manager 
now in charge of its Wolver- 
hampton factory to indicate its 
continued • interest - tn transfer- 
ring production to Smaif Heath 
so that redundancies a kRirmins- 
bam can be avoidedfx - 

The Board is adapting a low- 
key approach to /void the im- 
pression that it wishes to under- 
mine the fight/ by the 1.800 
Wol verhara pror/ workers to keep 
their plant going as a separate, 
viable entity. 

Union officials are asking their 
national leaders lo approach the 
Transport and General Workers 
Union lo call a temporary em- 
bargo by dockers on the import 
of foreign machines, the bulk of 
which are Japanese. 

Japanese motorcycles come 
into Britain through Southamp- 
ton docks with the Far East con- 
tainer trade. But because the 
machines are shipped in con- 
tainers, it would be difficult for 
dockers to black motorcycles 
without stopping all container 
goods. 


Scottish and Newcastle 
men accept £6 limit 

BY CHRIS BAUR. SCOTTISH CORRESPONDENT - 


DRIVERS and production 
workers employed by Scottish 
and Newcastle Breweries yester- 
day dropped their controversial 
£38-a-week wage claim and 
settled, within the Government’s 
pay guidelines, for £6 a week. 

The company reacted sharply 
earlier this month when officials 
of the Transport and General 
Workers' Union submitted a 16- 
point claim which would have 
given tbe 4.200 employees wage 
rises averaging £3S, and would 
have increased the pay bill for 
that group by an estimated 75 
per cent. 

In Edinburgh yesterday, the 
TGWU group officer, Mr. Joe 
Mills, explained That the union 
bad been technically obliged to 


submilt the claim, which was 
based on resolutions from 
branches all over the country 
and drawn up before tbe publi- 
cation of the Government’s pay 
White Paper. 

He said the workers had been 
“ reluctant " to accept the £6 
deal, but bad decided eventually 
not to go against union policy. 
“ The men said they were not 
prepared to inconvenience 
people who would themselves be 
restricted to. the. £6 limit." 

• Talks between two unions 
involved in a row over recruit- 
ment of pub managers were 
cancelled for the second day 
yesterday, when no Transport 
and General Workers' Union 
official arrived. 


Swan Hunter peace 
talks adjourned 


BY JOHN WYLES, LABOUR REPORTER 


PEACE TALKS were adjourned 
last night until Tuesday on the 
six-week shipyard strike by 5,000 
Swan Hunter outfitting and 
ancillary workers which has 
developed into an outright 
challenge to the Government’s 
new £8 policy. 

Yesterday's talks between 
management and. unions appar- 
ently made little- progress on a 
pay issue which, is causing serious 
embarassment to the major union, 
involved, the General and 
Municipal Workers, whose leaders 
are among the keenest supporters 
of the anti-inflation policy. 

The GMWU has 3,000 members 
among the strikers and the 
union's full-time officials have so 
far failed to win majority sup- 
port for their recommendation 
that the workers should accept 
an offer of a £3.50 increase with 
a further £2 next January. 

At a meeting between officials 
and stewards earlier yesterday it 
was again made clear by the 
mens' shop floor leaders that the 
workers were determined to 
press their claim for £10.30 a 
week increases by next January. 
With the shipyard workers 


having already rejected the com- 
pany's offer, any movement by 
the management towards meet- 
ing tbe men's claim would leave 
it open to Government sanctions 
through the Price Code. 

But the strikers' are still 
apparently determined to win 
£10.30. increases in line with a 
Swan Hunter boilermakers 
settlement made in JUne. This 
is a challenge early in tbe life 
of the new- policy which is 
clearly unwelcome to the Govern 
ment since it has to rely on a'; 
private employer standing firm 
behind the White Paper in the 
face of damaging strike action: 

Moreover, the GMWU’s capa- 
city to encourage its members 
to compromise is to some extent 
limited by the fact that, around 
2.000 of the strikers belong to 
other unions whose commitment 
to the anti-inflation policy varies. 

In particular. some 600 
strikers belong to the Amal 
gamated Union of Engineering 
Workers which Is publicly 
opposed to the .£6 limit and not 
prepared to recommend a return 
to work on tbe company's exist 
ing offer. 


Aintree Racecourse 
up for sale again 


BY JOHN TRAFFORD, PROPERTY EDITOR 


Murray warning on jobs 


BY OUR LABOUR REPORTER 

A WARNING to the Government 
that the TUC will regard pro- 
gress towards curbing unemploy- 
ment as one of the main tests 
of the effectiveness of The £6 pay 
policy was issued last night by 
Mr. Len Murray, the TUC 
general secretary. 

With the unemployment figures 

to be published next week ex- 
pected to show the number of 
jobless substantially pa*t the lm-. 
mark, Mr. Murray said that the 
TUC would not let the Govern- 
ment forget “for an instant" 
that what happens to the unem- 
ployment figures will be “one 
of our main tests of the effective- 
ness and fairness of the policy." 

At Warley in Worcestershire 


he said that the response by 
ordinary workers to the £6 policy 
bad provided "full justification, 
if that was needed, that the 
policy is righL" Workers were 
giving their answer to The people 
who clamour “ that we can buy 
our way out or this crisis by 
printing more and more money, 
by paying ourselves bigger and 
bigger wage increases." 

This approach, said Mr. 
Murray, was the real threat lo 
the jobs and living standards of 
British people. Trade nnionists 
" reject the policies of those who 
would lay on tbe shoulders of 
.thousands of workers and their 
families the consequences of our 
collective failures.” 


AINTREE RACECOURSE, home 
of the Grand National, is for 
s&Je again, leas than three 
months after tbe present owner, 
Mr. Bill Davies’s Walton 
Commercial Group, announced 
a 13m. deal with Mr. Patrick 
McCrae, an Irish racehorse 
owner. 

The sale to Mr. McCrae was 
to have been completed by 
July 11, but Walton has not 
received any money. 

Mr. Davies, announcing the 
decision to reoffer the racecourse 
for sale, said yesterday that 
other organisations which 
showed an interest in May might 
come forward. 

He emphasised that if Mr. 
McCrae could complete the deal 
soon there woulji be no need to 
consider other bidders. But. if 
necessary, bis company would 
consider legal action against Mr. 
McCrae. 

Any buyer, Mr. Davies empha- 
sised. would have to guarantee 
tn continue running the Grand 
National as a condition of sale. 


The 260-acre Aintree Race- 
course was sold by Mrs. Mirabel 
Topbam to Mr. Davies in April, 
1974. for £3m. 

Mr. Davies, apart from trying 
to raise more money from the 
Grand National meeting and 
stepping up the number nf days 
racing, has spoken of a new £3m. 
grandstand and of plans to build 
a large shopping complex on a 
corner of the site. 

However, economic circum 
stances and the hostility of the 
Sefton District Council have 
ruled nut the shopping complex 
for many years to come. 

Under the deal agreed in May 
with Mr. McCrae, Walton Com- 
mercial Group would relain a 25 
per cent interest in the race- 
course. Mr. McCrae said then 
that the remaining Aintree fix- 
tures for 1975 would he fulfilled 
—In October and. November— 
and that an application would be 
made for an increased number 
of fixtures next year. 


Plea for £2 premium on 
air shuttle rejected 


Ladbrokes protest pickets plan 


THE STRIKE committee of 2S0 
former employees of Ladbrokes, 
the London-based bookraaking 
chain, decided in Glasgow yes- 
terday to send 12 pickets to com- 
pany holiday camps in the South 
of England next week. 

Tbe Transport and ' General 
Workers Union has called a two- 
day strike next week-end of all 
members working for Ladbrokes 


to support employee* in tbe 
West of Scotland' who were dis- 
missed. 

They were refused reinstate- 
ment on a claim of breach of 
contract because of a strike over 
union recognition and the right 
to negotiate pay rises. The West 
of Scotland staff at 4S betting 
shops are accusing the company 
of victimisation. 


BY LORNE BARLING 

THE Civil Aviation Authority 
yesterday rejected an applica- 
tion that British Airways 
should charge a £2 premium 
on its shuttle between London 
and Glasgow and limit Its fre- 
quency, in order to protect 
British Caledonian's service 
from GatwleK. 

But Jt suggested ways in 
which BCAL’s major trunk 
rentes between London and 
Scotland could be -made more 
profitable, such as by both BA 
and- BCAL increasing their 
fares on these rentes and 
RCAL offering a discount for 
Glasgow • Edinburgh services 
from Gatwick. 

Mr. -Adam Thomson, chair- 
man and chief executive of 
BCAL, said; “W* -are do- 


lighted that the Civil Aviation 
Authority has recognised our 
case for the urgent need to 
examine and act quickly on the 
overaU problem of domestic 
trunk route losses.” 

However, the CAA found no 
conclusive evidence that 
BCAL'g Glasgow service had 
Buffered from the Introduction 
of tbe shuttle or was likely to 
do so. . 

" It sew BCAL’5 problem as . 
essentially because of ‘ Gat- 
wick’s mailer catchment area 
and lack of interlinking facili- 
ties." the CAA said. 

Limiting (he frequencies of 
tbe shuttle service would 
reduce service to the public 
in a disproportionate way and 
passengers using Heathrow 
would be at a disadvantage. 


Timor fears 

MACAO.- August 15 
THE SITUATION in Oip 
troubled Far East colony ol 
Portuguese Timor is deteriorat- 
ing. according to tbe Government 
of this Portuguese enclave. An 
official communique released last 
night said ihere were (ears o[ 
violence neainst th' 1 Timor Demo- 
cratic Union (UDTi, which 
seized key points in the capital, 
Dili, to hack independence 
demands. 

Reuter 


Hills’ book on Amin out in October 


BY MICHAEL THOMPSON-NOEL 

| THE WHITE PUMPKIN, the the text, has written a 3.000-wi.rd 
{hook about Uganda that earned postscript describing his arrest, 
I for its author a sentence of trial and escape from execution. 

! death', is lo be published hy The publishers ha\e not jet 
; George Allen and Unwin in parly determined the price nr the 
Uclober. The author. Dennis print run for Mr. Hill’s hook hut 
Hills, whose description or Pre- except it to prove a best-seller, 
sident Amin as “a village The White Pumpkin was 
tyrant" has been excised from already in proof and had been 


fully corrected by the author 
when he was arrested on April 1, 
tried and sentenced lo death. 
“Now that Hills is free and in 
this country there is no point in 
further delay.” said the pub- 
lishers last night. 

The bonk is "unlikely" to go 
on sale in Uganda. 



The largest special selection of 
used Rolls-Royce and Bentley motor cars. 


FOUR-DOOR SALOONS 

197* (Jun.) Silver Shadow Saloon. Willow 
Gold with Black Vinyl Roof and Black 
hide. 

Recorded mileage: 1.500 £15,750 

1975 (May) Silver Shadow Saloon. Ivory 
with Brown Vinyl Konf and Broun hide. 
Recurded mileage: 4,000. £14,950 

1975 (Jan.) Silver Shadow Saloon. 
Cardinal Red with Black hide. 

Recorded mileage: 6,000. £14.750 

1974 (SepL) Silver Shadow Saluon. 
Cardinal Red with Magnolia hide. 
Recorded mileage: 4,000. £14,500 

1973 (Feb.) Silver Shadow Long Wheel- 
base Saloon withouL Division. Silver Mink 
with Black Vinyl Roof and Dark Blue 

Recorded mileage: 20.000. £11,950 


ROLLS-ROYCE 

FOUR-DOOR SALOONS 

197.1 (Jan. I Silver Shadow Saloon. Pacific 
Blue with Grey hide. 

Recorded mileage: 18.000. £10.500 

1973 (Apr.) Silver Shadow Sal mm. 
.Brewster Green with Tan hide. 

Recorded mileage: 26,000. £9.930 

1972 (Jun.) Silver Shadow Saloon, Smoke 

Green with Green hide. 

Recorded mileage: 15,000. £9.250 

1970 (Apr.l Silver Shadow Long Whrrl- 
base Saloon with Division. Garnet with 
Black Vinyl Roof and Grey hide to front 
and Grey cloth to rear. 

Recorded mileage: 20,000. £8,950 

1970 (Oct.) Beutlcy T Scries Saloon. 
Tudor Grey over Shell Grey with Light 
Blue hide. 

Recorded mileage: 34,000. £ti.95Q 


COACHBl-ILT 

197," (Maj) Rolls-Royce Gorniche Two* 
lluor Saloon liv II. -J. Mulliner. Park 
Ward. Scut? Pine with Beige hide. 
Recorded mileage: J 8.000. £13,250 

1972 (Mar.) Rolls-Royce Phantom VI 
Saloon by H. J. Mulliner, Park Ward. 
Garnet with Tan hide. 

Recorded mileage: 22.000. £12,750 

1972 (Jan.) Rolls-Royce Corniche Tt»u- 
Uoor Saloon by H. J. Mulliner. Park 
Ward. Larch Green with Cream Vinyl 
Ruor and 07 White hide. 

Recorded mileage: 19,000. £10,950 

I960 (Oct.) Rolls-Royce Phantmn V 
Saloon by James Young. Black with Grey 
hide. 

Recorded mileage: GS.Q00. £10,000 


We currently require to purchase low mileage Silver Shadow and Corniche 

motorcars. 

Jack Barclay Limited, Established 1926, the ■world's largest distributors 
of Rolls-Royce and Bentley motor cars. Berkeley Square, London, WLTel; QL-629 7444. 
A member of the Dutton-Forshaw Group. 









Wedgwood’s first quarter profits up 44% 


EXTERNAL SALES for the first 
to June 28 1975 of 
»>«te wood expanded W 224 per 
cent. io £9.98 hl Taxable profits 
advanced by 44 per ceoL to 
and stated earnings rose 
from 4.5Jp to 5.39p per 25p share 
for the yetar to March 29, 1973 
profits reached £ 4.93m and earn- 
inps were 20.94p. 

The chairman. Mr. A. Bryan 
says that sales were below bud« 
pet, due mainly to the depression 
m the U.S. but he adds that 
there are “fairly sound" indica* 
tions that America is now pull- 
ing out of it depression and sales 
there are beginning to support 
this view. 

The Canadian sales picture is 
still promising, although the 


HIGHLIGHTS 


A very good first-quarter performance by Wedgwood has 
produced pre-tax profits up by more than two-fifths, thanks 
in no small measure to the group's big overseas trade (see 
Lex). Kinloch (Provision Merchants) has boosted turnover 
by a quarter in the first six months and managed to 
translate part of this into a profits increase after meeting 
higher charges; a modest gain has also been secured by 
Rely on (P.B.W.S.). But results of Wilkins and Mitchell have 
been heavily depressed by cost inflation and industrial troubles; 
and at Longton Transport stock write-down has pushed profits 
lower. 


under consideration in addition 
to the Warrington reorganisation 
and paper mill developments are 
an expansion of the Gosport cor- 
rugated case plant, and develop- 
ment of waste paper- operations 
in Leeds and Glasgow. 

Capital expenditure at April 30, 
1973, \vas £l-24m. for. which con- 
tracts placed amounted to £0.39m. 
There was a reduction In cash of 
£114,000 (£363.000 increase to 

As reported on July it) group 
pre-tax profit for the year in- 
creased from £L75m. to £2-15ni, 
and the dividend*, is 1.154!Hp 
(l.0874p) net. Jefferson Smurfit 
Group owns 29.8 per cenL of the 
Ordinary. 

It J« proposed to increase tho 
directors' fees. The - company's 


economy is not yet in a strong ance 0 f wholesale activities, an impressive- 23 per cent- and advisers say it should be £1,500 
developing phase. Australia con- grouped as an extraordinary item, are still twice covered by diluted per annum for each director— at 

in the interim statement, is earnings. 

proved to be fully covered by the 
provisions. In tbe full year's 


Linues to inflate, but Europe re- 
mains healthy. 

The home market remains 


gool, “but it would be unrealistic figures tbe loss has been' treated 
to expect it to withstand indefi- as an exceptional trading Item, 
nitely ihep reasu res of hyperin - Exlraorcfinary Jo3g - items in - 
lauon. In these circumstances c , ude a £i 33 .ooo provision for 
the chairman can make no fore- terminal losses and claims follow- 


cast other than to say that with 
the highly developed international 

marketing organisation and the 
strength of the product range 
prospects for the third quarter 
look better than those of the 
second although that has in fact 
started “ reasonably well." 

The devaluation of sterling has 
had a material bearing on results. 
Had the croup not anticipated 
this devaluation prices would 
have been raised further with, 
probably, some reduction in the 
volume of sales, states Mr. Bryan. 

Provided government policy to 
contain inflation is successful, and 
although there are a few weak 
spots in group performance, the 
directors of growth in sales and 
profitability. They are therefore 
continuing with the capital de- 
velopment programmes while 
watching very closely their vi- 
ability in prevailing home and in- 
ternational economic conditions, 

Net overseas earnings in the 


ing the sale of Renta vief on the 
group's withdrawal from elec- 
trical discounting.' 


Taroover 

1074-73 

BHM 

4.667 

1073-74 

£900 

0.731 

Trading lo«* 

n 

*W« 

ExcrtHJonal loss 

38 


Idle erst .. .... 

3«4 

231 

Loss befar* n> 


‘ *09 

Tu rrodlt ... ....... 

«8 

t:r 

MinonHe* ........ 

2 

3 

CtliMri. d?bl*» ...... 

149 

:«7 

Loss sttr.boiahl^ 

S76 

•MS 

• PToBt. f Cbargf. 

t Credits 



Fertleman 
in strong 
position 


present £500 for the chairman and 
£230 for each other director. It 
may not be possible to pay the 
full amount of the increase until 
the wage limitation is ended. 

A change of name. to Alliance 
Aiders is also proposed. 

Meeting, Piccadilly Hotel, W., 
September 17 at 12130 pm 


Kinloch 
growth 

i deposit account representing a . 

substantial improvement against CT 

st year after taking account of AVrA Vvutji 


annual statement that net 


Longton 
Transport 
pays more 

GROUP PROFIT, before tax. of 
Longton Transport (Holdings) 
, .. . decreased from £897,993 to 

■ Tu . ne «“ ar,er C0 " tlT, r lJ ! rt , at ? he £732.244 in tile year to March 3J. 
rate nf no per cent, of total sales. 


the chairman adds. 

IS uree|;s 
1975 1974 

£009 £0<HI 

Bjciotj?) sale? 

. 9.979 

toll) 

Br»>raUn« r*roDt ... . 

1.811 

*1.?7S 

’Merest 

U3 

9.7 

Profit before tax 

LM4 

U.7T 

Ta* 

XV 1 

M*2 

N«l orofu 

Rl.7 

■1|a| 

Fxifaonliiiarjr rrvdits 

.IS 

*W 

.M'rlbniah'e .. . 

8.13 

^■7 


1975. on a lu mover up from 
£1 4.49m. to £13.7m. 

When reporting first half profit 
down from £471.267 to £373,942 
the directors said it would be 


taking 

sums involved in increased in- 

vestment In new plant and mach- ETERNAL sales up from 

i fiery, reveal a strong liquid posi- £43.1 lm. to mi., group pre- 
tion which will enable the com- profit of Klnlocb (Provision 
pany to take advantage of any *™« ants^ ) adduced 

suitable acquisition to continue its p-23rc>- to £1.32m. in. tbe 34 weeks 
policy of expansion, should the to June Z1 » Ia ' 4 - • .„ 

right opportunity present itself. Since August last year, the 
In order to diversify its markets company has had tp c>il with 
within the U.K. the company has threshold rises and further wage 
added new products to its ranges Increases, In May. At the same 

which are more suited to the con- time gross and net profit margins T. Clarke InL 

tract furniture market. A pilot continue to be controlled. Within Forum Properties ......... 

scheme to enter this new field H 10 ®* limitations and other mfla- Kinloch „,....mto 

...Ml be launched durinz the Monarj factors, the directors Lambert Howarfh 

raid)? of the current year, and if Trans F ort 

proven successful wilt be set up “J®* continuing at the present Manordale • 

as a separate division, he adds rale of mcrease and profits re- Press Tools 

as a separate environ, ne aaas flectins , some improvement. For Reliance Knitwear . 

H the year to October 26 1974 sales Reiyon PBWS 



The Financial Times Saturday August 16 1975 

Wilkins & Mitchell 
setback 


Freddie MwfoM 

Mr. Arthur Bryan, chairman of Wedgwood. 


DIVIDENDS ANNOUNCED 


GROUP PROFTT, before tax, or 
Wilkins and Mitchell decreased 
sharply from £1,483,000 to £!47.mw 
in thP year to March 2‘J. 10 « 5. 
after £26,000, against £685.000 for 
the first half. Turnover for tty? 
year expanded from £30.9Sm. Is 
a record £3G.63m. 

Stated earnings per 25p share 
decreased from 11.46p to l.9p. A 
final dividend of l-5125p makes a 
same again net total of 254 tap. 

The domestic appliance division 
increased its share of the home 
market, the directors state. 

They point out that the unsatis- 
factory results arose from the 
unprecedented rate of inflation in 
tfio U.K. and supply difficult*. 

In domestic appliances price 
legislation at home prevent cost 
increases from being recovered 
quickly enough or in fuli. In the 
power press division results were 
adversely affected by inflationary 
costs of fulfilling contracts nego- 
tiated earlier under favourable 
terms where Inflation factors 
proved to be inadequate. 

1974-7S 
-**» 

Group turnover 

Trading profit 

Share worlatc* 

Innlttciil income 

Pre-tax praffc 

Taxation' 

Net profit 

Extra -ord. credit ... 

Prelerence div. 

Ordinary 

Retained deficit 

- After deducting j 
£71.000 (debit £68.000< 

Difficulties experienced 
continued into first half of the 
current year but in absence of a 
major downturn in the home mar- 
ket. the directors expect an im- 
proved result from the domestic 
appliance division In the second 
half. 

The power press division re- 
mains active but orders in the 
export field are proving jncreas- 


ia~.7i 

twin 


yw* 

30.975 

2R 

2.217 

3 

4 

1J4 

162 

1ST 

1.483 

\* 

754 

129 

721 

14 

— 

; 


144 

141 

S 

♦SI 

■ rear's 
t Credit. 

credit 


have 


ingly d’fficult to obtain because 
of unwillingness of customers to 
accept the necessary inflation fac- 
tor in quoted prices. 

In spite of the adverse factors 
and the present uncertain outlook 
the directors are "fully confident’* 
as to the future of the two divi- 
sions given any reasonable sta- 
bility of general economic and 
tracing conditions. 

• comment 

Severe component shortages and 
price resistance in exi>nri markets 
are the main factor*; behind the 
*1 S3m. drop in Wilkins and 
.Mitebeirs 1974-75 profits. The 
group also experienced very 
difficult conditions at its 
Australian suhrid^ry which nor. 
tnally accounts for almost a third 
of total sate. The ctemiurn here 
appears to be bottoming out now 
while demand in the UJv. is ap- 
parent Jy holding up well. Ifow- 
e\er. margins are still under heavy 
pressure both at home and over- 
seas ami there has been no sign 
vet that export price resistance 
is relenting Thus, a full rccovety 
looks a long way off ar.d. with net 
borrowings now’ UP *0 Mwe 
£2!m. against less than £548, OtV) 
a year ago, the caution oppressed 
by a yield of 16 per cent, at 23p 
is understandable. 

VENESTA PASSES 
PREF. DIVIDENDS 

Venesta International has 
passed dividends due for pay- 
ment on September 30 on first 
and second Preference shares. 
The problems that hove brought 
about this situation will be dealt 
with in the anual report, say the 
directors. 


from 

■Dn not include nroiln of Galway A fina | dividend of 2.04343 p lifts 
as acQL(>>ir>nii nor compl-lcd until ■» a-n’r e„ 

lai.-r dat>*. r Comprise mainly ■flu'i. the net told! from 2.673 f5p to 
merits due io fluctuations id exchange 2.83BH i .»P- 
raifS. 


As reported June 18 
profit for the year to March 31. 

1975. advanced from £324.159 to a 
reasonable to expect second half record £439,309. The dividend is 

profit about the same as that of effectively raised from l.SS75p to c - — r — 

tire first half. 2.M7p f>ross and a onc-rorione Woodward 

Stated earnings per 25p share scrip Issue is also piiposed. 
decreased from 12p to 9.4 p, or Meeting. Tower Ho lei, EL, on 
7.R>> to 5.9p fully diluted. September 9 at 3 p.ra. 


£l.R9m. 

Commenting 


, Thompson -Re Id lb) 
on the 34 week wnMnson & 


Current 

Date Corre- 
of spooduig 

Total 

for 

Total 

last 

payment 

payment 

div. 

year 

year 

..Into 

0.59 

Sept. 30 

0.54 

— 

U2L 


025 

Oct. 1 

0.23 

0.25 

0J23 

.into 

1.63 . 

Oct. 3 

1.68 

— 

• 5^5 

..into 

0-85 

Octo 1 

0.8 

— ■ 

2.43 


.2.04 



184 

284 

2.67 


3.67 



3.67 

3.67 

3.67 

....... 

0^0 

Oct. 6 

0.78 

1.3S 

L29 


1.77 

Oct. 2 

— 

2.57 

2.41(a) 

..into 

1 2 

Octo 3 

12 


4.7 


nil 

— 

0X7 

nil 

0.72 

into- 

0.6 

Oct. 1 

0.6 

— . 

. 1.6 

U ... 

1.51 

Oct. 10 

1.51 

2.25 

2Jt5 


0.4 

Septo 29 

1.3 

0.8 

L7 



Lawson Gilt & Warrant 


t Debit*. 

See Lex 


Sturla loss 
but better 
trend 


Net profit came out at £5<f,499 
(£481. ISO i after tax of £354,745 
(£416,8131. 

The pre-tax profit is arrived at 
after writing down below cost 
certain categories of steel stock 
by £59.655 because of a subse- 
quent reduction in cost prices. 

• comment 


W. Crowther 
earns and 
pays more 


Bellinger, says wholesale trading ■_ „ . .. , „ . . 

with retail and catering accounts Dividends shown pencepersbare net except where otherwise stated. 

. . .. " . .. * Equivalent after allowing for scrip isbue. f On capital increased 

by rights and/or acquisition issues, (a) For 16 months, (b) Gross 
throughout. 


was well ma'nrained as wa< ca-h 
and carry sa'es. The retail sub 
sktiary expanded sales at a 
higher rate which is reflected 
in its contribution to profits. 

Sunnlier* are insisting on 
prompt settlement of accounts 
which, coupled with lower interesl 
rates, resulted in reduced earn- 
in-s from liau'dity," he adds. 

The teeriro dhidend is 1.625p 
net per 25p share, against I.fi75p. 
Last year's total was 5.34750. 

S« trees Ve»r 


FROM REDUCED 


fore iax of £493 006 in the industries. A reduced level of StoTw OnUw btaff A tad 
January 31, 1975. com-, m-der . Intake,- left the steel side dividend of 23J2S40 burn the 
1>. A • Lot tha lnM> net total from ir^^b 


5U12..-4S.1K 

1.381.- 1=3S 
235.' . 220 
85." 121 
11S 107 

14 14 

3.X9rjW 
(*ss, y "MB 
590 


K.H3 

l nui 
333 
ISO 
182 
21 
i.m 
no 

883 


3.5p to 3.71284 p — 
the maximum permitted. The 
company is a subsidiary of British 
Land Company. 


’ MalcDInne Pmparty/ Dvre l op H it W . 

comment/ 


/ 


Group profit, before tax, of 
. . , _ investment holding company 

Adding back the exceptional hern W- crowtber and Sons increased 

l relating to stock write-downs). from £o.9m. to £1.02m. in the year eniwnai .. . 

Longton. Trimsport * pre-tax t0 March 31 ig75 . arter £0.45 itl, "" 

- r P roRts ate £106.Q00 lower, pie against £0.43m. for the first half. m 

.. 07 .. „ two problem areas were steel stated ^^5 per 10p share ” 

£4.97 m. against £9.72m., the tele- stockholding and. vehicle d ifitribu- ^ from 21 p to 22p for the year, tinn int. .. 

vision rental and retail group, tion. both hit* by failing demand ^ book net tangible aLels r®** 

LKS2" TrSSUISS* “ » — " 

year to 

pared with . 

previously. At halfway the Joss the January-March ouarter and 
wa« £286.000 1 profits £124.000)11 borrowings must have been 
Tiie staled loss per lOp share le pushed up as a result. Vehicle 
I0.2lp foamings 4.6Sp» and (here distribution experienced the 
is no dtoidend compared with a common problem of falllncr 
tolnl or 6.7183p net. Preference demand for nrivate cars earlier in 
dividends have been paid. the year, followed hv a downturn 

The directors say thal Ihe toss ; n commercial vehicle sales m the 

rinsing months of the period. The 
nnlv bright spot in the perform- 
ance has been the storage side nf 
the transport division, where 

commercial demand for bulk TAKING A confident view of the 
storage was very strong in the last future of Alliance Alders Paper 
ouartpr of the year. All things and Packaging the chairman, Mr. 
considered, Longton has done well A. M. Meades, reports that a 
statement, the rate of loss was to hold the profits decline (before “ satisfactory level " of trading 

'■ greatly arrested ” in the second excentional items) to 12 per cent., has been maintained, in the cur- expansion programme, was enough 

half. yet the shares remained unmoved rent year. to reduce liquid resources by 

Theterminal loss on discontinu- yesterday at 2lp where they yield Major developments planned or £802,000 to one-third of net assets. 


This trend seems to be controu- . Yfestfnrth is a subsidiary of 
ing but from an obvious position Keyser Ullmann Holdings through 
of liquid strength. On an indicated its subsidiary Hocroft Trust, which 
sales level of £S5m., pre-tax reports a group loss op non-bank- 
profits should top the JE2m. mark, ing interests of £103.000 (profit 
"but this does not match the £77.0001 for the year to March 31. 
growth seen at Nurdin and Pea- 1975. on a turnover of £10.63 dl 


cock and the shares at J10p, vield- 
in’ffTn 1VTV74 inii 77 P er ce nT - ^ less highly 
wo*'. miM omn rated. 


Reliance 
Knitwear 
pays more 


f 19.5m.). 

The associated banking com- 
pany share or losses wag 14.46m. 
(profit £3. 16m.). 


Klnloch's trading margins con 
tinue to weaken hut sales growth FDR THE year, tn April 30, 1975. 
of 25 per cento, the same rate, as Reliance 


Nm-binkins lass 

ETcoptional debits 

Tax eredUs . . .. 

P-bir O'lsnce . - 
8 har- »««.• banklos 
lowest 

Minority interests 

PXtrawjrtt. debltstt — 
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DeSII liilanrr 
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1974-75 

£008 
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15 
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4.4SS 
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0973-74 
£069 
. "17 
231 


’SB 

::t 

282 
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refiecis both iho severe downturn 
which characterised the year in 
the electrical retailing field and 
policy of restricting turnover to 
effect a salutary reduction in 
stocks, debtors and therefore bor- 
rowings. 

As predicted in the interim 


Alliance 

Alders 


Alter allow I it*/ for traurl-T 
Knitwear Group reports ■r’'™ boWina rnmow. ; too*. Pni- 
ln the" preceding 4 f months, has pre-tax profits or £351.471. com- »■ 

lifted trading profits by 12 per pared with £700.800. for the pre- Lidias a rod union m 'ho capi:al.V"l 
cent A drop of a fifih in interest viom tfi months. Turnover was .iwi or » major n* w uradunion lino of 
receivable has left pre-tax profits £8.47m. against CT.Ofim ok* man.ifarrare. 

71 p«n- cent, ahead Indeed. Earning* per 3p share arc shown The results of Keyser Ullmann 
financing growth is not as. easy ai fi.flfin l3 7Sp). The final dividend were reported on. July 19. 
as it once was. Last year inflation . l »f4p net for a 2.574p <2.412p) 
of stock values ran ahead of total. 

creditor financing, throwing un a After tax nf £55,085 (£363,733) 
working capital requirement of the pet balance emerges at 
£960.000 in the course of the year; £29G.3SB (£337, 0C7). 
this was well within cash flow 
but. when coupled with a capita] 


Results due next week 


efaoin shrdlu cmfwyp elaoin — looking quite grim. profits In the £I0jm. to £Llm. suited In subsequent stock profits, 

There Is no let-up next week There has be’en plenty of news range against £t0.4m. despite "winter discounts. An 

in ihe volume of company an- from Slater Walker rec. fitly, Although Commercial Union’s interim profits advance to aim. 
nouncements ahead of the tradi- mainly concerning the group's first half underwriting losses took against £lm. may prove a conser- 
lionaMy quiet period following tbe proposals to buy in and exchange the market completely by surprise vative estimate, although full re- 
August Bank holiday. The list is four loan stocks. Two of these this week most analysts appear covery looks unlikely until 1976. 
headed by Tubes, followed by schemes were :^«>ved and the to be sticking by their earlier The first half figures from 
Slater Walker and Woolworth. market will be interested to see forecasts for Royal Insurance. United Dominions Trust .in Feb- 
Royal Insurance has also called a whether the group's interim which declares its interim figures ruary revealed a trading loss of 
hoard meeting for next week as statement on Tuesday will give on Tuesday. At the underwriting £5.7m. which after an additional 
have London Brick and United any further indication of the level these projections range be- provision or £2 1.6m. was boosted 
Dominions Trust. effect these changes have had on tween losses of film, and £13Jm, to £2S-Sra. before minority in- 

The Board of Tubes Indicated the group's asset value. It is of aSBinst a deficit of £I3.9m. in the terests. The difficulties which the 
in the rights document last March course impossible to predict just previous year, which suggests a group was experiencing-jon its 
that profits should be maintained what the interim profits position sraa ~, Tl ^ pre-tax profits from domestic instalment credit busi- 
at about recent levels, at least win be, but Mr. Jim Slater has in- * he ni-8m. scored last time. These ness appear to have persisted and 
for the first half of 1975, hence dicated that tbe figures for 1975 a J»P®ar to be based on the there seems a strong chance that 

expectations arc for interim .-is a whole wilt be at - a very low belief that Royal (which returned tiirther provisions acaiiwt pro- 

prolits or about film. (£19.7m>. level Indeed." a . quarter underwriting loss perty losses have been guide in 

Steel tubes no doubt held up Woo I worth's first quarter profits P* anticipated the decline 

quite well, but cycles wore advance of 7 per cent, came some- m s - motor business rather 
probably still very depressed what as a pleasant surprise to f? r,,er t “2 T ’ e , Commercial 
and the domestic appliance divi- the City. The key to tbe advance P. r General Accident which 

sion. apart from a fillip in de- was a sales gain of 33 per cent re P° rtec * earlier this week, 
mand around the Budget period, against an average of more like London Briek's interim profits 
must have also put up an un- 25 per cento for the sector. In the due on Thursday are likely to 
impressive perfnrmanre mean- second quarter sales were prob- show a sharp upturn. The group 
while the capital goods division ahly quite good in the first two entered into a phase of destock- terim results, while Wednesday 

is thought to have held up welt, months. May and June, but it is ing as demand,, particularly for should see the half-year from Pye 

but here the group Is leaning on likely that July’s figures flattened the cheaper type of bricks, picked Holdings and the final from 
past orders, with the current in- out. leaving a sales advance dur up considerably, and by May the Dixons Photograohlc. Oh Thura- 
take sharply curtailed. So even- ing the three months of, say. 25 group was delivering 10m. bricks dav the Rentokil group will be 
thnuch interim profits may be per cent. So the interim figures on a day — an Increase of 2.3m. com- miblishing its interim and on 
similar io last year, the second Wednesday are expected to show pared with a few weeks before. FHdav Town and City Properties 

a more or teas unchanged second Furthermore, a substantial price vill be revealing its full year 
quarter, and half time pre-tax increase in January may bave re- figures. 


the second half of the year. A 
fairlv hefty loss at the Hill yen- 
pre-tax level 'in h* announced 
■•■••.•day) therefore seems a 
certain prosper. r 

On Tuesday Transport Develop, 
ment Groin* and De Beers Con- 
solidated Mines are reporting In- 


haif is expected »n see a slide in 
profits, and beyond that 1976 is 


Company 

PINAL DIVIDENDS 

Allied in\-stra<-ms 

Artvwr Oran Invutrarats 

Atlantic Awti Tnnl 

Anon: Oil 

Ayer Hlur* Tin Drrdtlwr 

Prt'-r Bro’lu-t+cod . 

ryphai He Njtieni*l Tnm 

Cro»i«Jt Group 

D»nks rowerton 

nitons Phoroto-aptuc 

Holding* . .. 

Blits A Co. (Rlehtpondi 

A A J RvWer . — 

Plnhe A Phoenix Gold Mining 

Heron Motor Croup 

Hemrond William* Croup 

S Hnffnuoc 

Hotchtn .... — •• 

tnvosonent Co. 

Leoaotd Joseph Tnrfsoncnt Trust 

Rennies' Consolidated Holdings 

Suier Eletirlcal 

Ttiaroos Plywood Manufacturers 

Town /: City Prnpm'W 

tontted Dominions Trust 

Vibropiant Holdings 

IHTCHIM DIVIDENDS 

AM'hJ Imutlaiott 

Amcnoon Trust 

Aralov** 

.Wocialort Srv ivors 

B- ntord Coocretr Machinery 
B-nsons Internal tonal Sysf*tn< 

Richard Clay 

Consd. Dianiond Minty of S.w. Africa 
nofooil Dresses . ... 

De Been Consolidated Mines 

De Beer* tndtismal Coron - 

Dlwt Spanish Telegraph 

Dreamland Electrical Appliance* 

Edinburgh & Dundee Investment 



Dividend fp>* 


AniKinnro- 


Last 

Thi6 

imm 


year 

year 

doe 

lnr. 

Final 

Int. 

Tuesday 

D-25 

0.5W 

9.25 

Tuesday 

— 

6.352 

— 

Thursday 

— 

P.8 

— 

Tuesday 

— 

4J 

— 

Thursday 

1.73 

8.04.W 

5.6 

Tuesday 

1.679 

4.ISP 

LS25S 

Tuesday 

1.6 

2.1 

1.0 

Wednesday 

0.975 

1.638 

6838 

Monday 

0.7 

1.158 

6.7 

w-dnesday 

0.M9 

6.585 

0-368 

Monday 

0-7 

9.114 

6.7S 

Thursday 

— 

1.034 

— 

Wednesday 

1.09 

1.448 

1.33 

Monday 

— 

1.25 

— 

Tuesday 

-1.28 

JJ3T 

1.28 

Thursday 

Nil 

2.73 

Nn 

Monday 

1.66 

2.594 

L25 

Thiesday 

— 

2.0 

— 

Friday 

Nil 

Nil 

Nil 

Tuesday 

P-53 

1.05 

P.25 

Tuesday 

9357 

13 

5-55 

Wednesday 

—. 

Ml 

— 

Thursday 

2.694 

1.209(0 

0.7 

Friday 

0.468 

Nil 

Ml 

Thursday 

1S3 

1 «H 

mi 

Monday 

3-o 

4.69 

3.5U 

Wednesday 

0.4 

0.7 


Tuesday 

0.42 

0.93 


Frida? 

0.S9C 

l.rcs 


Wednesday 

1.1 

1.47 


Friday 

6.57 

1 463 


Thursday 

2.7 

9.75 


Wednesday 

«S 

J 7» 


Turoday 

2W 

h-'ifli 


Wednesday 

P.3 

0J2 


Tuesday 

P 

lit 


Fucsday 

29.5 

354 


Tuesday 

Lifts 

2.73 ■ 


Wednesday, 

0.83 

1.25 


Wednesday 

Ul 

1.43 



Company 


English 9c. Scottish Investors ....... 

First Scnttish American Trust 

Martin Ford .. ... .... ......... 

Je»r* Elrctricwy ........... 

Johnson Geoop Cleaners 

Tom Martin Metals Group 

Need left) - 

Ofrcx Group . .................... 

Pontos .......... 

Pye Holdings — 

Rawlings Bras. — 

Beotnkll Croup — — 

Jt.K-T. Texilies 

Rural Insurance — 

Scottish Eastern Investment Trust — 

Sea DlamoM Corporation — 

Sedgwick Fortes Holdings .: — 

Slater W after Securities ... - ... 

Sonthvaal Holdings 

Robert R. Stodrfts 'Manchester) ..... 

Transport Development Croup ...... ... 

Troaoh Mines 

Tube Investments Wednesday 

Thurgar Bardex Ttaraday 

F. J. Wallis Wednesday 

Woodbousr Sc Hixson ■ Holdings; ............ Thurodar 

F. W. Woolworth Wednesday 

INTERIM FIGURES ONLY 

Anglo- Ecuador! an Oilfields Wednesday 

Brooke Tool Engineering iBoldlna&i ..... Thursday 

Ora Holdings — Tuesday 

Development Securities .. .. .. Friday 

Dufay B! rum a silc Monday 

Goode Durrant It Murray Group Thursday 

John I. Jacobs Monday - 

Robert Kitchen Taylor Friday 

London Brick . — Thursday 

Wlran investment ' ..... — Thursday rb> 

* Dividends shown net, isaec per ah a re. and adinntrd for any intervening ecnp 
issue, 't second fnlerim. i Forecast 4 . 55:0 final. S Cecils. * Gross, ta) lndudes 
second interim. ib> First quarter figures, io For 82 weeks. 


Antra Hti ce- 
ment 
doc 

Wednesday 

Tuesday 

Tuesday 

Friday 

Thursday 

Wednesday 

Thursday 

Tuesday 

Thursday 

Wednesday 

Thursday 

Thursday 

Friday 

Tuesday 

Thursday 

Tuesday 

Tuesday 

Tuesday 

Thursday 

Wednesday 

Tuesday 

‘Sunday 


Dividend ipi* 
Last 
year 


7m. 
1.0 
0.7 
1.0 ‘ 
3.0 
0.M7 
O.ttS 

Kir 

B 983 

1- 683 
1X35 
0.73 
0.77 
L5R3 

S. tMai 
6.875 
Nit 

T. S2 

2- 45 

1A 

0.938 

1.371 

72 
0 J3 
0.% 
0.8M 
1.223 


Final 

1.5 

1.UI8 

fl.« 

1.3n0 

1.4217 

Nit 

1 rat 

l.W 
2.43 
0.873 
0X« , 

2.60 
7.544 
2025 
Nil 

2 SOT 
W 
4.34 
1.73T 
=4497 

8.782 

o.sa 

JOt 

0»4 


This 

year 


Westforfh 

Electrical 


Manordale 
drops to 
£66,525 


Lnwson Securities Is offerin'; 
its Gilt and Warrant Fund this 
week-end with a minimum sub- 
scription requirement of 1100. 
The fund is split between war- 
rants— which give a geared 
in i e rest in Ordinary shares — and 
Rills which provide stability. The 
aim ol the fund is that at II 
times the nominal value of the 
dated gilts should at least equal 
the total invested in units. The 
trustee is Clydesdale Bank and 
the management charges are on 
the usual 5 per cent, initial | 
per cento per annum boots. 

• comment 

The Lawson Gilt and Warrant 
Fund is an unusual hybrid in 
that it combines the basic insta- 
bility of warrants (which are 
virtually long-term options) with 
the relative stability of dated 
gds. So far the performance 
of the fund suggests that stabi- 
lity is its major advantage, 
although ft should continue to 
gain ground is the Jong-term 
trend of the market is upwards, 
r . ^Prospectus, Page 15 

TARGET PREF. 

Target Trust Mananere is adver- 
twing tho Targe* Preference 
Share Fund this week-cud. aimin': 
at companies looking for franked 
investment ineom»*.‘Tlie managers 
point uut that the cuirenl croc 
yield of 13( per cento\per annum 
is equivalent lo 1S]\ per cent, 
grossed up (nr Corporation Tax 
at 52. per cent. As such it com- 
pares very favourably with other 
forms of fixed-ill leresl invest- 
ment such as gills, and forms a 
suitable investment vehicle in 
which io invest a company's 
surplus funds. 


Pre-tax profit of Manordale 
Group, formerly Bimjts, for the 
Turnover of Weatforih Electrl- defined 

cal and Automation increased P"2 m 13*785 to £86,525 after 
from £9.43 m. to £10.62ro. in the being up from £33,007 to £35,10a 


year to March 31. 1975, and pre- .at "ildway, 
lax profit was £97,000 (£84.000), Earnings per 
after deducting extraordinary 
Items of £37,000 against £234,000. 

At midway , a profit- of £140.000 
(£198,000) was reported. 

There are further extraordinary . 

Items of £1.053,000 (£68.000) 

Including a provision of £920.000 s*t« • • ^ 

charged under extraordinary pr * nt . 

j^ ras 2 r ™ 01 ? a, !jf ati0n u Inv.' TmrkMta 

being reduction in the capitalised t« 

cost of a major new productien Net profit 

line of. own manufacture, includ- t Profit, 
ing start up costs, to estimated 

realisable value, together with a 

provision In respect of the revenue 
losses expected to occur in the 
year to March 31. 1976. This is 
the anticipated period required to 
effect the reorganisation. 

-. 1374-73 B71.fl 


25n share are 
given at 4.2p again > I6.7p and 
the dividend is held at 3.675p 
n«t — hn« been 
225,075 shares. 


waived on 

Tear 

1874-75 TB73-74 

£ 

£ 

2.073 886 

984.818 

W-SZS 

U3.78S 

ttfi.sso 

162 300 

89^45 

til. 188 

S5.n3t* 

56 rm 

14.454 

57.438 


• comment 

The Target Preference Share 
Fiind has been among the high- 
yield leaders in the unit trust 
field, but the franked income 
potential of such a fund has 
tended to be ignored. Yet for 
companies with surplus funds it 
can be a useful investment 
vehicle with a return far better 
than gilts. But finance directors 


should remember that it is in 
effect an undated investment, so 
that the cash-in value can vary 
according to the unit price. 
Therefore care should be exer- 
cised if the investment is likely 
to be realised at short notice. 

Prospectus, Page 9 

INTI- h PIMS’ 

SHARE STAKES 

Sch lest n:icr Trust Man j sets U 
advertising its International 
- PINS " investment services this 
week-end. offering investors ihe 
opportunity to spread iheir equity 
portfolio overseas through the 
Trideni International Growth 
Fund. The advantages nf ihis 
method are that the investor can 
save substantially on the dollar 
premium and also take advantage 
of the tax concessions available 
to unit trusts. The scheme is 
aimed at the larger investor— » he 
minimum investment being £4.000 
—who Schlesmger consider 
shouid have at least 40 per cent, 
of his portfolio invested overseas. 

A share exchange scheme is avail- 
able and the service includes bi- 
monthly reports and valuations 
and regular mrctlngs with the 
Snvesiment managers. 

o comment 

Diversification nf h-ld'orr? can 
achieve two objectives in manag- 
ing en cull if. V I>.irtr*>ii0. ]i cjn 
minimise the r;.-k hy spreading 
ihe investment*, hut it can also 
maximise Ihe return by ovnrhins 
into favourable markets. 
Schlesinavr v. through ihe Tnlrr- 
national *’ PIUS " service, offer, 
investors the option unity to 
diversify overseas with the benefit 
of professional investment 
management. The underlying 
investment vehicle is the Trident 
international Growth Fund which 
is heavily orientated towards the 
U.S. market. Interested investors 
shouid consider whether the 
managers have diversified Tar , 
enough and whether the advice ' 
of investing at least 40 per cent, 
of the portfolio oversea? comes 
within the category of putting 
ton many eggs in a different 
basket 

Prospectus. Page 1 



New car ferries 
for Tor Line 

OR LL\E Sea Ferries, which 
^ operates in the North Sea. is to 
«4 sell its two 7,500-ton car ferries, 
II the Tor Anglia aod Tor Hollan- 
dia. 

The vessels, in service between 
® Felixstowe, Holland and Scandi- 
- profit. navia since 1968. will be replaced 

The provision also includes a the Tor Britannia, which 
small amount In connection with began operating last Kay, and a 
extra Ordinary stock losses. sister ship expected next April. 

Westminster Property 



icon 


Tarnsver 

10.622 

M77 

Pro'll . 

134 


Exi-r-pHonal debit 

67 

3-14 

From before tu . 

• 87 

84 

Taxation 

119 

77 

Net loss 

32 

•7 

M:itortry interesifl 

S3 

64 

DeMt balance 

81 

57 

E!xtra-onL debits 

1.033 

68 

Attributable loas 

1.134 

125 


Delyn first 
half loss 
£98,000 


Profit of Westminster Property 
Group decreased from £78,400 to 
050,200 in the half year to March 
31, 1975, but there is no tax 
charge, compared with £35,000. 

It is impossible to attempt a 
forecast of second half results, 
the directors state. For the year 
to September 30, 1974, there was 
a pre-tax profit of £415,497 which 


residential properties. Every 
effort being maintained to con- 
tinue the current development 
phase which is in final stages "of 
completion and will consist of G4 
units with a sales value. of II. 3m., 
the directors state. 

In addition no further construc- 
tion work is - being . undertaken 
on the site in Lisbon until the 


was struck after crediting a sur- development has been pre-lcr. it 
plus of £604,018 on the disposal is emphasised That a stabilisation 
of major investment property. of the Portuguese situation and 
Stated earnings per 20p share a return to the economic activity 
for the half year increased to previously experienced would 
0.9p (0.6p). have a very substantia] benefit 

Payment of an interim dividend on the company. . 
is deferred until such time as ..U.K. currant development pro- 
certain current planned property gramme is complete and the 
disposals are effected and the various future projects available 
results of the year are available, in portfolio are being actively 
Last year's interim was 0.87p and pursued and development wDl 
the total 1.84n net. commence when conditions 

The half year figures comprise become more propitious. 

Income from investments, deve- 
lopments. dealing and trading TITAC TJ/YRnvCfVW 
profits and are inclusive 0 f the * uw - ivvJDUNJUiN 
loss on developments in the At meetings of the debenture 
Algarve and Lisbon. Comparative holders of Thomas Robinson. Sons 
figures include the results of the 2nd Co., resolutions have been 
insurance activities of Invincible P&ssed- approving the early repay- 
Policies and its subsidiary, meat and cancellation of 'the 5 
Trafalgar Insurance, since dis- per cent- stock at £101 and the 6 
posed of. , per ceut. stock at £82. 

Uncertainty in Portugal has Repayment of the principal 
had a severe effect upon the together with accrued interest 
progress of development in the will be despatched on September 
Algarve and sale of completed 1. 


Sangers £lm. rights 

Sxngers proposes, to raise each. fi.24fi.4S5 were laken up and 
£1,640.990 by means "of a rights additional applications were re- 
issue of 2,083,432. Ordinary shares ceiveri for shares. Tbe 

on the basis of one-for-Lhree at balance of 2.224.1 Tfi shares will be 
50p per share. ' taken up by An Bord Bainne Co- 

At the end of the year to operatise which underwrote tbs 
February 28, 1975, the overdraft issue and is beneficial owner to 
was £1,155,000 and despite con- pome 69.75 per cent, of Arams 
tluuing growth in turnover the shares, 
average overdraft has declined. 

However, as turnover rises the 
Board expects that cash require- 
ments will increase and while 
the greater part of the additional 
finance will be provided by 
bankers and cash generated 
internally, additional equity will 
be needed. 

Tbe principal purpose of the 
issue Is to raise money which can 

be invested in opportunities out- __-.it. 

side the wholesale pharmaceutical * to® 
business. Sangers Intends to eSo nnn^SSiV. nre 
expand activities such as exclusive ^ n'oim h, £J P 

agencies giving the group pro- Jf R ?‘ rc f^ /LKS 
tected rights to distribute certain ,° from ik 

ftTJSifSS °-£ er f P -£ Turnover 6 m IIMMI ofr 

tinue<! 10 ref3ect I* e dHEcu,t 

the groups present operations. trading conditions experienced in 
In the absence of unforeseen ^ irsduslry> [he directors state, 
circumstances the dirrctors esti- T he economic climate Is such 
mate that pre-tax profit for the as to prevent an optimistic view 
^jo^Febmory^ 1976. will being K”Vlhe Sin «rm. 
exceed £1. 3m. (fflIS.OOO). On this As a result a programme has 
bans they Intend to maintain the been lm elemented which " will 
dividend of AS0l4p net per share, reduce expenditure throughout 
■ The issue has been uader- the group, including the consoli- 
written by Hill Samuel and Co. dation within the Caerphilly fac ‘ 
and brokers to the issue are tory of the activities of Delyn 
W, Creenweli and Co. Plastics and the plate malting sec- 

tion . of Delyn Photo Lilbo. 

SMITH BROS- 11 wald not be prudent hi 

^ 3 the circumstanees to forecast re- 

-Elections have been received, suits for the vear, the directors 
from shareholders tn Smith Bros, add- 
in respect of 2.0S4.053 Accumu- Profit for the year to Septem- 
Jated Ordinary share 1 ! to convert ber 29, 1974, was £138,000. 
into Ordinary shares. There 

rerun to 93^02 Accumulated ■ ■ . - • ■ ■ ■ . _ 

shares unconverted equal to 1.1. . HlLLS-'LOVELLS ' 

Ordinary 1 " ttek "Sff and . J^e'^din' SSSft 1 

Accumtti^d shares on Septetn- ^^b^Sved^’ 
per B, spe ct of I492 Lovells Ordinary. 

ADAMS Fnnns ' of which acceptances m respect 
AUAm3 ruuub nf qiT.are valid in all -respects, 

lit' respect or Adams Foods. Thor to the announcement of the 
rights issue . of 8,528,959 shares on offer. Hifis held 701,913 such 
the basis of one-for-one at lSJp shares. . 
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ewman 
control’ A. Clough 


TSie Controversy snrm nmMTig fag J. Henry Schroder Ware on" ■ a * reea to seiI1 P 

^Newman Industries- — which Newman’s 

• .recently took over certain_aEsets -made public. ' • facturer Mr. Abe Goldberg for 

: from Thomas Poole and GTaiJstone cash. A s imilar offer is to be 

epicure sales 

S sara: %w. y- ° £ »£*; . . 

In a statement referring to New- visions two of its subsidiaries. __ Sown-. African wstUlenes i 
man cbairmanv Mr. £t*n Bartlett's Gaffati's sole ■ trading! Interest Meester Group, which in turn 
plans for an - Industrial co-opera- was the'Caprice restaurant which Controlling Investments, have 
tlve embracing six associated com-, fn tho. jrar to Jane SO;. 1974, had on proposals to be presented - to S 

parties Of Newman, including 8 Iosff'Of £41,000— -unaudited losses * n r *— >_ - aq _ 

Clough; ;MSbr Maitey.says fa! sustained smceTmtt e^datel? for f* 

feels -it is- “ imperative ” that any disposal were £38.000 Net assets ovvneti -. ;SAD ana wrs quotation 
impression given that the Newman ' disposed of had a book value at P^ding a further announcemeni 
stake in .Clough - represents effec- date of sale of £3,600. Consldera- which' capitalises the company i 

■rtive -copfrol "should. .he . cor- tlon for the sale was £8.250 paid rh a letter to sharehoid, 
rected." <m completion, and a ‘maximum - . „ , A en J snarenomi 

Major Marley says that he, °f a further £6.250 may become Spirellas torn. oner, Vantona 
personally, owns 59,8 per- cent of Payable when certain conditions revaluation surplus and forecas 
Clough's shares. He also makes it been fulfilled.. and profits. Vantona also state 

clear that with regard to any of cnaraall. wholesale and retail content of the bid and considers 
Mr. Bartlettts plans for an fa dust- butchers and fishmongers, has Hnwpvfir-^s a tread v known the 
rial co-operative, ^Jtejther 1 nor continued to experience adverse ^ iKh-’ofrf, 

any of the executive directors condiuons causing a loss of £3.200 lw condemnation of the offei 
-have recognised any details in any ,n respect of the period -ended Morris- and Di% A- Blackburn 

* ftnnouncemejK so far made which ^. une 80. 1B74--Un3udited' losses for the tertis, •. 

.they consider likely to advance ®j mce ; to date of sale, were £7.700. A solution to Aico Mctropo 

SipiSs" auarenoiflers or Considemjon £or ^ ^ was Investments, the gaming and lei* 
Mr. Bartlett in line with his fl M*45 f subject to a minor ad- Aico, a private concern owned bj 
plans,, has already announced JustmentJ- former .director of Scotia, irtci 

plans to give free to the several '33 per cent to roughly ft 

thousand employees of Newman r ocd. RITVSS the purchase -at 17p each ol 

and its associate companies ten J ayj ^ held bv the crashed Trinmn 

shares of TPG per person. GSB Holdings has expanded fts ..“I®, kwtTJ, 

Major Marley says that be has motor distribution business *£. ^ realised uMi a bid fox 
“expressed concern” to Mr. through the purchase of Keflctt “-lggcr off a requirement f 
Bartlett and Mr. “Jake" and Pick and Greens Garage Convertible Loan' to be repair 
Laughton, deputy chairman of (Thirsk) for £136,850. Scotia Board is of the opinion 

Newman and TPG, about the pro- position to redeem the stock. T1 

effects ^ HIGHAMS— SKOL ruled Uiat the bid requirement 

Impressions gained by Clough's Hlghams, the textiles group, has m “ st seU Tnum P h s former stall 
shareholders and employees. He completed the acquisition oT Skol offer J t made. In order to mal 
says he may have further com- Clothing Company for £395.000 ask the Si per cent. Loan stock 
ments to make when the report cash and 550,000 Ordinary shares, phased repayment over a ten-ye 

of an increase in the Interest c< 

SHARE STAKES . 

Since July 21 Slater Walker Greenbrook Securities has companies— Estates House Invest- 
Secnrilles and its subsidiaries, bought a further 182,500 British ment Trust, 2.265.185 Ordinary 
together with Investment trusts. Industrial Holdings - Ordinary. (11-35 per cent.). Central Wagon 
unit trusts and fully discretionary Total holdm** is L830J523 shares Company. L3T4.000 (10.09 per 
investment clients, have acquired (13 8152 per cent) cent) The Central Wagon hold- 

further shares in Estates Houses _ . • , * ing follows the appointment of 

Investment Trust and lhe aggre- - lD *5f sts °* .Slater Walker slater Walker Trust Management 

gate interest at July 24 amounted Securities and iLs subsidiaries. as manager of certain unit trusts 

to 2.175,165 Ordinary (10.9 per investment trusts, etc., at July 21 previously under tbe management 

cent.). This does not represent hi Hadcn Carrier were 847,500 of Jesse! Britannia Group, j 

a disclosure under the Companies Ordinary (£10.94 per cent.). Neither of tbe holdings constitute. 
Aci. Their interests at JnW 30 in a disclosure for the purpose of 

Kirk Star Securities, wholly Gl l™, „,d « section 33 of Companies AeL 

owned by Mr. J. Grant, has pur- Harrison’S and Crosfleld has 


Take-over bids and mergers 

- .The .past week has been -another quiet one for bids and 
mergers, where the\ Australian-based property and investment 
concern Hothlyn Corporation provided the only new .entrant for 
the accojmpatiying: -tahle.. ''The'U.K.- investment group Home 
.Holdings has; agreed to, sell. its approximate 47 per cent- stake 
in Hothlyn tn a company associated with Melbourne textile manu- 
facturer Miv Abe GOldberg for 55 Australian cents a share in 
cash. A similar, offer is .to,..he made for tbe remaining Hothlyn 
shareholders- receiving in addition the investment 
currency premium less the 25 per'' cent surrender to the Bank 
of England. ... 

South African Distilleries anil Wines and the parent Oude 
Meester Group, which in turn is a subsidiary of Rembrandt 
Controlling Investments, have xeached agreement -in principle 
on proposals to be presented' to SAD and W minority shareholders 
for the' takeover of the 49 per cent, of the equity not already 
owned,. ; SAD and Ws quotation has been temporarily suspended 
pending a further announcement The suspension price was SSOp 
which' capitalises the company at £12.6n>. . 

In a- letter to sharcholders' -defendlng its rejection of 
Spirella's £5m. offer, Vantona has announced a large property 
revaluation surplus and forecast a sizeable increase In dividend 
and profits. Vantona also states that .it is against the form and 
content of tbe bid and considers its value to be-totally inadequate. 
Howevsiri-s already known, the Vantona Board is not unanimous 
in it* COTfderonstion of the offer, two of the directors, .Mr. J. A. 
Morris and Dr. J. : A. Blackburn, having expressed their support 
for the terihs. . 

A: solution to 'Ako Metropolitan. Properties' problem arising 
from its commitments- lo bid Tor the. minority interest in Scotia 
Investments, the gaming and leisure- group, ha^pow been evolved. 
Aico, a private concern owned by three existing directors and one 
former director of Scotia, increased, its. stake in Scotia from 
33 per cent. ” to roughly fto per cent. : in March with 
the purchase -at 17p each of. tlie Scotia' shares previously 
held by the crashed Triumph Investment Trust. It was 
later realised that a bid’ for the remaining equity would 
trigger off a 1 requirement for the Scotia St per cent 
Convertible Loan' to be repaid at par. However, the 'whole 
Scotia Board is of the opinion that the company is not in a 
position to redeem the stock. The Take-over Panel has this week 
ruled that the bid requirement cannot be waived, and that Aico 
must sell Triumph's former stake to another party if no general 
offer it made. . In order to make an offer possible. Scotia is to 
ask the 8i per cent. Loan stockholders to accept an alternative 
phased repayment over a ten-year period with the compensation 
of an increase in the Interest coupon to 121 per cent 


Value of Price Value Pinal 

Company bid per Market before of bid Acc’t’ce 

. bid for share k price k bid (£m’s) k Bidder date 


PRELIMINARY RESULTS 


'Prices i* putt unless otherwise Mlcucd 


Barranquilla Tnvs. 
Bensons Intemati. 
Systems 
Cameron (I. IV.) 
Central Prov. 
Manganese Ore 
Clifton Jnvs. 

Cods- Commercial 

Court Hotels 
Dowaatr & 

General 
GIopc. A- ClielL 
. Greyhounds 
Great Bonlder 
Greening (N.) 

Gifftn (A.) 
Hanover Grand 
Hothlyn Cpn. “A” 
Hothlyn Cpn. “B" 
“"Legs " 

Mercantile Credit 
NBT 

Pen Hand Industs. 
Pundaloya 


— Grenada 


Company 


Pre-tax profit 
Year to i £000 ) 


4.0* Essclte (A. It.) — 
9.7*d Ellcrman Lines — 

0.5* Ests. & Agency — 
0.15‘d Aries Hid gs. — 

0.5 Rubislaw 

InvcsL Tst — 
13* BSO Sees. — 
Mtdhum 

0.9* White — 

0 2+d Suregaln Secs. — 
48.3d Weslern.Mng. — 

7.7 Johnsa. & Firth 

Brown 21 -8 

2.8 Hewdcn -Stuart 1/9 
0J*d Mr. J. Grant — 
3.1 *d Mr. A. Goldb'g — 
l).V*d Mr. A. Goldb'g — 

lO.Od f^inrho 5-9 

7S.9bdBarda.vs Bk. 1 9 
2.3 Wm. MalliiHn. 27. S 


Arrow (fnsinrs.) Mar. 31 

AGO nesearch Apr. 30 

.\nnu& .Milling .Mai r.l 

Astiiicd 'luoling Keb.t'B 

G. Brady Mar. 31 

Cawoutls Mar.:;i 

Ha w son * Earfos Dec. .II 

Ellis & tiL-rard Apr. .‘>0 

Gateway Srcs. Apr. 3 

Hillarils Apr. 27 

Luufs New mark Mar. 29 

NorweslHoKl Mar. 31 

Phoenix Timber Mar. 31 

Rvnwick Group Mar. 29 

J.E. Sanger Mar. 31 

SeoL & Unvsl. tors. Mar. 31 
David S. Smith Apr. 30 

Joseph Slocks Mar. 31 


INTERIM STATEMENTS 


Enrnins.--* Dividends* 
per share (□) per share l pi 


SJBO 

(•‘i.TSTl 

R.fi 

(5ii) 

3.6RS 

(3.1SI 

679 

<6261 

0.7 

(6.0) 

2.169 

(1.997) 

1-6 

<1»3| 

, t| | 

15.3) 

.Nil 

(Xili 

2«n 

1220) 

15.7 


1.906 

(1.7911) 

Max 

(749) 

13.3 

(11.3) 

3.2 

(4.9) 

4.120 

13,400) 

37.1 

(14.41 

S.64T 

(7.S55) 

462 

(HD) 

4.7 

1— ) 

1.44 

f 1.1*. m) 

604 

(1.097) 

:U 

If)^.') 


iii.3:;i 

1.2!M 

(M2) 

As 

14 II) 

1.101 

( 1.017) 

K41 

l.vto) 

6.0 

i-i.n 

2.7 US 

(2.510) 

1.2U1 

(1.571) 

18J 

i2;;.r>) 

4-172 

(4.677) 

ikSjOLc 1.(5741 



(S.7) 

0.S7J 

(2.145) 

201 

(2.2SX) 

.1.9 

112.1) 

Z2 

IUI 


(781) 

0.7 

(4.7) 

1.76 

(2.35) 

603 

(1,308) 

2.3 

(9.1) 

aft. 1 J 

l22Ji 

5.466 

(4.132) 

;u 

(8.1) 

4.49 

M2J3) 

778 

(746) 

6.9 

ifl.ll 

1.997 

(1.SR3) 

427 

(344) 

47.4$ 

(38 2.) 

32ia 

(3.01 


41*d 

5 

CJ 

0.6* (1 RubL Stephen 

_ 


13 

32 

0.01*d Messrs. J. Herbert 




& T. Razee t 



72* 

68 


0.7* 

Sketch Icy 

1.9 

I7*d 

15 

20 

0.6*d 

Aleo Metrop. 






Properties 


12 

31f 

8 

r.i 

Sfone-PlAtt 



£26* 


£5+ 

O.H* 

Tlnlme Rsts. 



31 

24 

40 

4.0 

HEI Inti. 


46 

45 

44 

4 S 

Spire Ua 

20 S 

261 . 

27J 

27 1 

1.1 

Chartrhi. Fiji. 

29 S 

i:>'d 



nj*d 

Fcrsuson lnd. 

20 S 

G!bd 

*1 

6 

0.9hd Stax Furn. 

22 'K 

I6*d 

• 

0.6*d 

Astra Sees. 

r. » 


. . W. I. flAUTI ' — 

Quality Ueaners 72* 68 sr, 0.7* Sketchier 1,9 

Scdlia In vs. 17*d 16 20 0.6*d Aleo Metrop. 

Properties — 

Seragg IE.) 32 31 1 8 , r ..3 Sfone-Pbtt — 

Seaborn ITarbonr £26* £5; £5+ fi.H* Tlnlme Ests. — 

Tobenon 31 24 23 4 » GEI Inti. — 

Vantona 40 43 44 4 S SpircUa 20 S 

Wblnvparken Invs. 26J . 27? 27 1 i.i Chartrhi. Fin. 29 S 

Wright -Sc riven 13'd V-i i:s n J*d Ferguson lad. 20 S 

Yatton Furniture CJbd 61 6 O.flbd Slag Furn. 22.6 

Zinc Alloy RstpfR. 70*d 9 1 7 0.6*d A slra Secs. 5 9 

.* All i-arh offer, b Cash alternative, e Partial bid. tl For caoital 
not already held, e Combined markri eapitalisatinn. fDatc on whieh 
scheme H expected to .become operative, s Based on Auausi 15. 3975. 
k Based on August 34. 1975. n Notional value. J At suspension, -r Bid. 


Company 


Half-year 

to 


Pre-iax 
pnnii 
I £00(1 1 


Scrip issues 


AGB Research: One-for-eighL 
Nolton Estates: One-for-four. 

Secnricor Group: One-for-two In “A” shares to Orriinarv and 
“A" holders. 

Security Services: One-for-two in " A ” shares tii Ordinary and 
“ A " holders. 

ltights issues 

BPB Industries: One-for-four at 6Sp each. 


Aqnls Srt-urllics .tune 3i» 
Aulr A Wihu n June :tu 
Carrlnslwn Vlvella .luner.ll 
Commen-ial Union June .10 
Com pton Partners Mar. 3 1 
Corah June 2S 

F.uHlr H'lldinns Mar. 29 
Ga shell (Rare p) June 3ii 
Genenil Ar-rident June 30 
Illochslr. Shin Cnl. June 30 
NottinsJiani MnfR. June .'in 
Kecnrleor Group Mnr. 2H 
Security Sen-Ices Mar. 2S 
Smith k- Nephew June 74 
intTamar June 30 

Unilever June 5(1 

RcrnanMVarrile June 15 
Ward Holdings Apr.:i(l 


14.400 

1 24 .lion l 

2.523 

203*! 


O'l 

I't-’O 

1 625 1 

0.61 

559 

1491 1 

0 K5 

119 

(207 1 

1.98 

6.400 

(inborn 

2.R5 

749 

(2.01.7 / 

0.0 

2.:J.W 

(.1,647) 

H.754 

1.2KS 

(1.1281 

(• ::>;2 

1.082 

M.I-91 

U.s 14 

sjari 

( 5.445 1 

0 644 

10.124 

( 10,2.17) 


96.700 

(190.100) 



10a 

(«W8| 

Nil 

177 

(2241 

11.1173 


Interim 
dividends* 
per >-!i..re (pi 

"n/225 » 02 M 

1. juj d.Lu;:) 

H.4S-! i ij.--.ii:; i 

2.525 i 2 BO:r> 

n>i (fl.SI) 

n.iiS iii.ijsi 

II K5 1 0.5:16) 

1 .OS ( t ,!IS ) 

2. R5 (2.7 1 

n.ft ( li.(l 1 

H.754 (U.7.14) 

<• ::ii2 i n.3i:?i i 

u>l4 r n.Tiw: ■ 

<MH4 (H.r.Ut 

— (—1 

— I — v 

.Nil in.4.18) 


u are Hold mss Apr.:sn 7.7 i234i inns d.005i 

(Figures in parenthe^ are for rnrrcspondms period.) 
niiidcnds .shown net except where otherviyc ,-taicd. 

* Ad.ui-led fnr any inteneninu serip I.- sue. - Gro.-o. ^ For 24 

a S55* 1 pn “ 11 r " r ■ ga r n " 1 ,i: - s 

Offers for sale, placings and introductions 

Bristol Waterworks: Offer for sale by tender 9 per cent, nedecro- 
able Preference Slock 1980 at £98 per cent, minimum price. 


owned by Mr. J. Grant, has pur- i inxiT* Harrison’S and Crosfleld has 

chased 12,000 Ordinary in Han- oSnarv ’iSes Man® ner rent 7 P urchase d a further 75.000 shares 

over Grand at 5p. ordinary shares (22.69 per cent.). ^ Company— total 

The Investment Company states At July 29 they were, interested holding is 23,600,806 (5532 per 
that, subject to conditions, It In Direct Spanish Telegraph to cent-), 
now has an interest in 2,395,000 the extent of 2J>05,500- shares Hflleshog Fro A- B. is now 
Ordinary of Trianco Group. (2731 per cent.). These S W. interested in 335,000 Ordinary 

Kimpber — Osborne Croup has interests are not disclosures under (23.8. per cent) of Mfbn Masters 

acquired a further 5,000 Ordinary, the Companies Act Group. 


Burbanks Investments 


With associates it now holds London and Manchester Burbanks Investments now 

398,500. Assurance Conmanv^ SeJ ho,ds 1 - 5 *» 2 - 4M Ordinary (49B per 

. Asar Crms and Co. has been SSSTand a hav?i Pnmnce. 

informed that since July 29 interest in 1.026J283 Ordinary Manganese Owl 
T homas Poole and Gladstone (12.66 per cent) of the United 

China no longer has an interest states and General Trust Corpora- been inform ed that Peneholme 

in more than 10 per cent, of the tion. Investments f Jersey) has acquired 

capitaL On July 29 Newman Consolidated a farther 25.000 shares m tbe 

Industries acquired an interest m announces that it has acquired 74 ^ 

the following Agar Cross stock further shares in Taylor PaUhter 1,250 

representing' more than 10 per —4otal holding 171^00 (25J6 per cent,f 
cent— £251,968 Ordinary, £9200 7 cent). 

per cent Preferred and £100,500 Newman Industries r^uufouhees ALLSTATE INSCE* - 
8 per cent Preferred. • • that it ' has acquires 215,000 Tn PTTRCCTASF 
Dover Engineering Group has Ordinary shares lar 1 Metropole ’ unxrncnn i rev? ’ 
been informed that Newman Industries (20 J5 percent). WlfNLlMJK- Urfc 

Industries has acquired a bene- Mr. Douglas KeUm is Interested Agreement In principle has 
fidal interest in 832,000 Ordinary in 28,838 Ordiaair shares in New -been reached between Allstate 
shares and that Thomas Poole and SyEhet Holdings /15.02 per cent). Insurance (a wholly-owned ‘sub- 
Gladstone do not now hold any Slater Walker Securities and sicUary _of. Sears, Roebuck) and 
Dover shares. it's subsidiariesluivestinent trusts. California Windsor for Allstate 


ALLSTATE INSCE* : , 

TO PURCHASE . * 
WINDSOR LIFE 
Agreement in principle has 


East and West Investment Trust unit trusts add ful*y discretionary to acquire all the Stock of 
holds 437,712 Arbuthnot Latham clients under their management. Windsor Life Assurance, a British 
Holdings Ordinary (11 per cent), have interests in the following life assurance company. The 


RECENT ISSUES 


EQUITIES 


Ihw 5-a It! S q 1875 . 
Pnoe 255-,S =| 

^ r™ High LOW 


proposed purchase price amounts 

to approximately $US2tm. 

Windsor Life was at one time 
called Life, Casualty and General 
Assurance and was acquired from 
Vehicle and General Insurance 
in 1971 by California Windsor. It 
* -■» _ 0 was subsequently renamed 

III 4. or ^ Windsor Life and -currently has 

> B a life fund amounting to £12m. 

u . o ^ Only 20 per cent of this consists 

-- —I — ■ — — — - -t - of guaranteed income bond 


• F.P. 
6106 F.P. 
35 F.P. 


P.P. f — 173 

F.P. ) — E77 
F.P. HI /a 55 


FIXED INTEREST STOCKS 


i'lsis 

lilsi* 


it F.P. Hire 
HOC P.P. — 

£100 £10 7/11 

£100 £10 7/11 

£100 P.P. — 

••£99 £10 12/9 
£10O £50 — 

£B7>« £50 12/9 

£99 F.P. — 

£fiaig £10 6/12 

•&C99 P.P. 29 /S 
»£(» F.P. — 

KlOO F.P. — 

£99 P.F. SI/7 
£100 I £60 123/101 


stock jn — wimaxawmg xrom me ua. m 

’2 High lew oil order lo consolidate Us U.S. 

ilia — 83 88 AdwwQrp. io*» d,v. 96/2000...... 88 -l interests, while I Allstate ( which 

— lot Is £09*3 B»rol 4 .v» Bulk lot 9i* CspKal Notes 1982 - 101 IS One Of the. biggest UA 

7/ll to Bamn Corp. 13*% 1980 — ii — insurance companies) has already 

7/11 12 u 9(1 Do. Dn. MX "84/5 .- — 10>< — *e moved into the UJC insurance 

ais 1 10 I 9 flie ~ ~ business. It acquired Federated 

— 494 4S4 cu» Q»igy (G^r.s.i 61% Goar. 46i 2 l ”1-1 Insurance from Ref uge_A*su ranee 

2/9 Bota 484 city of Wertminmer u% um. Si. last ...... so (. — last year. Caluomia Windsor 16 


assurance policies, aanuiues, etc. 
. The deal is subject to confirma- 
tion. by both the two parties 
concerned, the Department of 
Trade and the Bank of England. 
+ t»- Apparently, California Windsor is 
— withdrawing from the UJC in 
ui order to consolidate Its U.S. 

88 —1 interests, while Allstate (which 
oi — is one of the biggest UJS. 
ti insurance companies) has already 

104 *b moved into the UJC insurance 


A relatively small company, but 
will retain Worldwide Insurance 
(tbe reinsurance subsidiary of 


£30 12/9 fio&a 484 city of Westmijimer tied. eh. last ...... 60 . — last year. Caitfonua Windsor 36 

F.P. — 100 88 Clayton Demadre 18* Deto. 90/6.„ 984 relatively small company, but 

£10 6/12 ii|b 9|£ Derby Boraurfa Council ism Stk. 1882 .^... loss — *4 yHi? retain Worldwide Insurance 

P.P. 29/8 M04 89 to Suneyfrater MKed. Ael. 99 (fte reinsurantt subsidiary of 

FJ». — 104 00 KaxUsb Propertaea Couv.Ln. 3000/6. — 90 tZ- « n n r^ P ™Hnn 

f.p. — 1084 loo Hni iuPtnuioeuJ . iC-ifts'C -av g tdOnmLnftti-Bo 102 .. — Windsor Life) for a consideration 

P.P. Sl/7 1U 100U Fttlkatono Diat. Water 8% Bed. Prf-1BS0._. 1004 . — Of $400,000. 

£80 123/101 6SH 62 HoechK, 10* Guar. Ln. 1990 65 (-4 p ropOSed tflk e 0 V er C ° ™ ES 

su - 34 4 Land Secs lo* Oonv. 93/S- 2 pm — shortly after the liquidation of 

pj. lai/a 1014 Bl Mitchell Cotta 13* Conv. Una. 90/5 ioi — Fidelity Life Assurance and is 

£10 — U4 E4 Newcmntio * Guta 9% Hed- Prf. i960 ss«i4-4 bound to be closely scrutinised 

ri. ™ ‘S'* :::: 

F.P. 29/8 994 084 Sunderland. Water B* Bed. I*rel. 1980 964!-- WSs Til ? 

F.P. — 80 774 Turner Carom IS* Uanv. Una. T8-80._ 86 | Daily— Fidelity Of Richmond, 

F.P. 99<B 1QM« BE4!Whithrted irKrenr. 1936 B9l«< Virginia, ULS. — refused to hODOUT 

fts guarantee to Fidelity Life 


Alpine 

liquidity 

improved 

Alpine Holdings, whose annual 
accounts were qualified last month 
in respect of its former subsidiary 
Everest Refrigeration, is confident 
that its -interim figures in 
September will show “ a return 
to a worthwhile level of profit- 
ability.” 

Making this dear at the annual 
meeting, Mr. Alan Dyer, chairman, 
said no further losses were 
expected as a result of the ending 
of the company's freezer and 
frozen food activities. 

The directors were satisfied 
with the trends in all continuing 
activities, apart from Century 
Aluminium which continued to 
face M difficult trading conditions.” 

Tbe former freqzer depot at 
Perival# ' ;had -- ".been sold for 
£440,900 which had reinforced the 
improvement in the company's 
liquidity. “We are. how 'back in 
the strong cash position in which 
historically we have been 
accustomed .to operate,” said Mr. 
Dyer. 

Woodward 
£51,670 loss - 

H. Woodward and Son reports 
a group net loss of £51,670 for the 
year to September 30, 1974 com- 
pared with a £33,400 profit In the 
previous 12 months. Subsidiary 
company losses amounted to 
£235,069 against £184.195. 

Group loss per L2}p share is, 
given at 2.05p (earnings 2.49p) 
and the dividend is cut from L7p 
to Ofip net with a final of 0.4p, 
absorbing £19,200 (£40,800). 

-The group operates as commer- 
cial vehicle distributors and body 
builders, car dealers. Industrial 
plant sellers and services, civil 
engineering contractors and metal 
fabricators. -. 

Wilkinson 

Match 

Mr. I. H. G. Gilbert, chairman of 
Wilkinson Match, has “ every con- 
fidence ” ln the inherent strength 
of the group and its potential for 
growth, which has been enhanced 
by actions taken in the past year. 

As reported on July 16 with 
observations on performance and 


prospects, group pre-tax profit 
decreased from £11^8m. to 
£7.77m.. and (he dividend is 
6.89403 p (7.14656p) net per share. 

Accounts adjusted for the 
effects of inflation show pre-tax 
profit £7.03 m. (£12.6m.); earnings 
per share J3.3p (2GJ1p) basic and 
13 Jp (24.5p) fully diluted; net 
assets per Ordinary share 271p 
(283p). 

Directors* fees have not been 
Increased since 1970. It is pro- 
posed that with effect from 
April 1. 1975. executive directors 
should no longer be entitled to 
fees, the amount previously paid 
as such being consolidated into 
salaries, and tbat non-executive 
directors should receive such fees 
as the Board may decide, provided 
the total shall not exceed £50.0 no 
per annum, or such larger sum as 
.determined in general meeting. 

It is not presently intended to 
distribute all the sum provided 
but only such part as may be 
considered appropriate from year 
to year. 

Meeting, Inn on *he Park, W., 
September 16 at 12.30, p.m. 

- 

Hawkins 
Developments 
loss £3i\000 

An increased loss of £30.798. 
against £23.920. was incurred by 
Hawkins Developments In 1974, 
after a deficit of £19,248 (profit 
£50.7821 for the first half. Trading 
profit for the year was £328305, 
compared with £386^256. . 

Prospects for the electrical 
division are encouraging, the 
directors state. 

In the building construction and 
• development division all competi- 
tive building construction is 
largely completed — losses on one 
large fixed price contract re- 
sulted lx> an overall loss by one 
subsidiary which was in excels 
of the provision made in 1973 
accounts. 

Provision has been made not 
only for losses anticipated on 
build! og contracts after 1974 and 
for possible claims on certain 
contraris completed in previous 
years Twit also for redundancy 
payments to be made this year. 

In this way It is hoped lo 
ensure that 1975 results will more 
accurately reflect the profitability 
of the group's continuing activi- 
ties, the directors add. 

REVERTEX 

Revertex Holdings has changed 
its name to Revertex Chemicals. 


T. Clarke 
first half 
headway 

For the first half of 1973 pre- 
tax profit of, electrical contrac- 
tors, T. Clarke and Co. expanded 
from £81.613 to £104,113 on turn- 
over up Cram 12m. to £2. 78m. 

Slated earnings rose from 1.16p 
to l^Bp per lOp share and the 
interim dividend is stepped up 
from 0.536p to 0.585p net. Last 
year's total was lJ206p from profits 
of £169,178. 


The directors are confident that 
the progress achieved in the last 
few years will be maintained, and 
sny that the group is well 
equipped to face up to the 
economic problems. 

They slate that the company 
still retains a sound liquidity base 
with suhslantial sums on short 
term deposits. 

The full effect of increased 
ovcrheii costs will be more 
notices ule over the years as a 
whole, they add. 

Tax for lhe half year takes 
£54.(100 against £40,000 and 
129,053 (£22.317) is retained. 


Thompson-Reid 

The satisfactory first half re-nit 
expected by Thompson-Reid (Bel- 
fast based distributors or vehicles 
and tractors, etc.) turns out to be 
an upsurge in taxable profits from 
£77,933 to £219,5197. 

And the directors are confident 
the Tull year's result uitl shov. a 
" substantial " increase over last 
year's £159.549 pre-tax provided 
lhere is not a "chronic shortage” 
of vehicles and tractors. 

Mr. T. G. Cree. chairman, will be 
retiring from office in September 
and will be succeeded by Mr. 
G. P. C. Thompson. 


tl U !Ji 


The Lawson Gilt & Warrant Fund offers the guaranteed 
appreciation of dated gilts combined with a highly geared 
interest inthe equity market through warrants. 

“Protection from loss and a chance of gains well above the 
average.” Investors Chronicle, 24 May 74. About 37% of the Fund 
is wholly invested in Warrants-giving a geared interest in ordinary 
shares currently worth about four times the cost of the Warrants. 
The rest is invested in gilts. At all time the nominal value of dated 
stocks at least equals the total invested in units. For every £1 000 
of units > £1 000 nominal of dated gilts are bought to produce the 
highest rate of capital appreciation. 

“A revolutionary animal.” Financial Times, 8 June 74. This is 
the first Fund of its kind, and since it was launched on the 1 8th 
May 74, it has consistently out-performed the market by a 
substantial margia Initial unit holde'rs have seen their investment 
increase in value by overi4-8 %, which compares with a rise in the 
FT ail-share index of only -6 %■ Yet now-with the market poised 
for an up-turn, the Fund should really come into its own. 

Remember the price of units and the income from them can 
go down as well as up 


F.P. — 
F.P. 29/8 
F.P. — 


“RIGHTS” OFFERS 


Imie Bennno. 

Price n ~ Ou« 

P*- <£ Tit 

1B4| 7.P. ilS/B |10/9 jM*n*Foad»... 
110 FJP. 28/7 26/8 kuderyom Su* 


Olodnfii+ or 
Price 1 — . 


110 FJP. 28/7 26/8 Ltoderncai Stntfbdyda. ... — HO +1 

26 F-P. 7/7 21/8 jB*rrtj*r Hffpbum. ... 34 

46 FJ. I 7/7 10/9 BOO Inti 424 

90 All 82/8 17/10B.TA - - - 56 r «s 

b£L25 Nil — - ffluli of Leu ml (Israel) — 9pm 

116 F.P. 21/7 1/9 [Bnwiter 144 -1 

SOp F.P. 2B/7 -8/9 (British $i«am (jperinliiei... ................ — . S3 + * 

30 F.P. 21/7 29/8 CenturyOils - 644 

66 Ml — — Chhfcb & Son.,., B4pm — - 

36 Nil 22/8 19/9 Claytoa Bowindre 12pm ...— 

45 F.P. : 6/6 4/9 OompAlr 65 

25 Nn 37/8 26/9 CreUoo. 14P" — 

41 Nil ,22/8 19/9 jcivMlpy Buildint;,,.... ll 3 pni| 


-*± | ,1U IcSOJfclUJg.,.. 

65 J Nil 21/8 16/fl Davy Inti - - ..... 

78 , F.P. 30/7 28/8 LDundee-Comhex-Marx — 

25 F .P. 15/8 19/9 lEmpira Ston*. 

6d , P.P. 4.7 21/8 |vw Ketdy 

2&!ji F.P. 15/B 5/9 iBtnaon .lit. 

I On F.P. 129/7 3/9 iHnsdlsm Slow * Cnfanns-....— 

25 Nil ! — — Howard Machinery 

48 F.P. 15/8 16/9 Lev Land 

103 F.P. 30/7 15/8 Legal * Gwmral 

SJ F.P. 18/7 21/8 Lomlnn United lavfc.. 

2Sp F.P. i23/7 20/8 Madartane Group 

186 F-P- 15/8 19 9 MoCoiquodale 

210 F.L'. 1/8 2fl/a Metal — 

32 Nil 20/8 2/10 Mutrou BdTOrda 

105p P.P. 21/7 29/8 P«l«r Hahendny 

BALM P.P. — — Poseidon- 

106 P.P. 11/8 B/fl Sexteld ... 

78 NU 26/8 19/9 Royal Worceurer... 

40n Nil 26/8 23/9 Soorfsh <t Newcastle Btowwy 

10 F.P. 28/7 12/9 Senior Engineering ; 

274 FJ 1 . 10/7 21/8 Serck— 

80p F.P. 25/7 IE/9 QarniM-....-^..-...^. — ... 

95p FJ 3 . >25/7 6/9 i3milb» indoetriee 

170 P.P. 10/8 3/10|TBtoft Lyk- 

60n FJ*. 21/7- 15/8 |UateorB._„. 

53 F.P. 15/8 12/9 fWewland Alrxraft_ 


64pm 

12pm 
65 — 

14pm — 
1 4 pni| — 

7pm—4 


when ' the company was called 
irpon to put up new capital by 
the DOT. 

HENDERSON & 

MACKAY-SH1ELDS 

Henderson Administration has 
formed an assodatlnn with 
MacKay-SbieMs Financial Corpora- 
tion. a New York based invest- 
ment management company. The 
arrangements include reciprocal 
shareholdings. 

HANOVER GRAND 


LAMBERT H0WARTH 
6R0UP LIMITED 

- INTERIM REPORT 

Tbe Directors announce the following unaudited result 
for the 25 weeks ended 21st June 1973. Comparative figures 
are for the 25 weeks ended 22nd June 1974. 


Turnover 


Group : Trading Profit 

Before charging depreciation of Fixed 
Assets and amount written off Las is. 
Knives and Moulds .1 


7pm— 4 Kfrkriar Securities, a company 

loo wholly-owned by Mr. J. Grant, has 

65 —i purchased a further 5:000 Ordinary 
f? shares in Hanover Grand at 6p 
lj each. 

. Mr, Grant’s offer for the Ordln- 
1 ait'+4 ify of Hanover Grand which he 
te + j does not already own will be made 
in . — through Kirkstar. which will also 
70 +i be making an offer for all the 4J 
®SL per cent. Preference at Sp. . 


-Patent Royalties Receivable 
Income from Investments ... 


Group Profit Before Taxation 
Taxation— estimated 


40ji Hit 
10 F.P 


P.P. 11/8 
NU 26 10 
1ft! 25/3 


48 * * 

111 

70 +1 

60 - 
157 +2 
214 -1 

SpiP -. 

113 - 

805 - 

113 +* 


Group Profit After Taxation 

Dividends: 

Preference-^paia 

Interim Ordinary — declared 


110 | FJ*. 5/8 


WbMtoheaf Dbtributinn ft T. , 


i?r BARROW HEPBURN 

f?| +1“ Barrow Hepburn Group, an- 

lOpm n ounces that, in connection with 

44 pm— Us the acquisition of Kay and Roe 
14 h-^ effected in December, UTS, sub- 
tle -i*" sequent consideration of £14.500 
94 ...» falls to be paid to the vendors 

.M . - and It has been agreed that this 

53 be satisfied by the Issue of 

•is 43,940 new Ordinary shares of 25p 

184 | .. ... of.JBHG. 


1975 

£ 

4JB9.2S1 

1974 

£ 

4.377^92 

319,546 

311^87 

84.129 

77^61 

235^117 

8,475 

5.603 

233.826 

3400 

343,485 

106,000 

236.926 

77,000 

137,495 

159,926 

1,376 

25^00 

1,693 

24,000 

... 110,419 

134^33 


Keouooathjn dote asufir 1W Oaf for denliax trc« or stamp duty, a Placing 
Price in 'patiUc. b 6 rs« 1 an praspeents wsUnute, d Dividend rate paid or 

panbta on pan capful, cover baaed on dividend on Ofil capiuL p™ Ponce 
unless oUicivik - teflluted. u Forecast divtfond: cover based on previous year's 
earnings. T Figures assmacd. ; Cover allows far conversion of shares uni no* 
ranking for d}v«endE or (anKtos only for restricted dividends. ** Issued by tender. 
+ offered to holders of Ordinary shares as * " ricber." V S JUr. cents, t Bisnta 
by way of capitalisation, rt Tender allotment price. 4 Solo traduced, tt Issued in 
connucUdn with muyanlsatjoa, merger or take-over. £ Introduction, gk Issued to 
former Preference bolds re. i AHotment lei (era (or folly-paid), t Provisional Of 
partly -paid lUotUMOt letters. # With warraols. 


BRYANSTON 

The A. T. Smith Organisation 
offer for Bryaiutton Finance hon 
been accepted . in respect of 
6.&8&37S Ordinary -shares (90.2 
per cent). Acceptances for cash 
totalled 2A97.778 shares and for 
Loan stock £L29m. 


There has been a small increase i n -tu rnover and in profit 
before- taxation in the first half of I?75 compared with tiie 
corresponding period last year. The- increase in taxation 
occurs because the estimated provision in 1974 was reduced 
by relief • for the balance of pre-acquisition _ losses of a 
Subsidiary Company brought forward. 

The Board are ' of file opinion that, bearing in mind 
prevailing conditions in our industry, these results are very 
satisfactory. It now appears that the turnover level for the_ 
whole 'of 1975 will show, an increase over last year but I am 
unable to forecast either the extent Of this increase or the 
profit for the year. 

An Interim Ordinary Dividend of 0.85p per share (last 
year o.Sp) has been declared, payable on 1st October 1975 
to members on the register at the dose of business on 5th 
September 1975. 

C. L'. H0WARTH, 

Chairman. 


FIXED PRICE OFFER AT 28 -7 p 
UNTIL FRIDAY, 22 AUGUST 1 975 

(OR THE DAILY PRICE IF LOWER) 

Ttw Managers mMrirethft right to cfosa this offer at any firm If the true price movas by more than 2 v i% 
fom tbfet fired offer pries. Telephoned orders wiH be accepted up to SOOpowtng 031-226 3911. A wider 
range trustee security authorised by tha Department of Trade. After this offer units may be bought » sold 
on Wadnesdaya Reports wffl be issued annually on 15 August A 5*% Initial charge b hduded in the price. 

An amuel lee of 3 *^ is deducted from gross income 1 ft* co/nrrtesion Is paW to agents. Trustee and 
Regis&ar-Clydesdale Bank Ud (a member oftheMdland Bank Group). Estimated Gross Yield 1.7S» the net 
of which Is aut o maticafly reinve ste d. 

During an offer iritai nwy be bought or sold daRy-ottMNKM weekly on Wednesday*. 

HBHHKHMIHIIiMiBIHMHHIVMiHIHMMMilMaf 

Application form to invest in Lawson Gilt and Warrant Fund 

(not avail able to residents of the Republic of Ore) 

Tex Lawson Securities Ltd, 63 George Street, Edinburgh EH2 2JG. 
Tel: 031-226 3911. 

1/vue enclose a remittance payable to Lawson Securities Ltd to be invested in 

accumulation units to 7 [(units will be allocated to the 

the value of nearest whole number) 

(Min holcfing El 00) 

Share Exchange and Sevm$s plan mark box for details [ | 

I/We declare that I am/ we are not resident outside the scheduled territories and ( am/ 
we are not acquiring the units as the nominees) of any person(s) resident outside those 
territories. (Those unable to make Otis declaration should apply through their Bank; 
Stockbroker or Solicitor In the UK). 

— - — ■ — Signature 1 signature 2 

On vase oi Joint applicants all must sign and attach full names and addresses). 

Fun Names . 

(Mr/Mrs/Miss) 

Address . 
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on bargain hunting 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
S2.60 per £1—971% (931%) 




NEW YORK 


* A n£ 
la M . 


■' A«i«. ; Anj. 
Slouk I » 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, August IS. 


SMALL BARGAIN bunting sent 
Wall Street higher to-day, foliow- 
ing some optimism generated by 
a narrowing of the U.S. balance 
of Payments deficit in the second 
quarter. 

The Dow Jones Industrial Aver- 
age moved up 8.60 to 825.34. for 
a net rise of 7.90 on the week, 
while the NYSE All Common 
Index recovered 3S cents on the 
day at 346.02, giving a net 10 
cents gain on the week. But the 
trading volume decreased 1.39m. 
shares to 10.61m. 

■Analysts said the light turn- 
over indicated a continued wari- 
ness among' investors about 
inflation prospects and the out- 
look for interest rates. 

Market sentiment was also 
bolstered by prospects for an 


interim Middle East peace settle- 
ment Mt 

Union Carbide rose $2i to 
S61J, International Paper S2J to 
$604 and Digital Equipment 52 i 
fo S113J. 

U.S. Steel spurted ahead 324 
to S64|, reflecting its recent price 
Increases. 

Inexeo Oil advanced 81 to 5&i — 
results of recent drilling tests 
in Saskatchewan encountered 
radioactivity, indicating possible 
uranium deposits. 

Superior Oil were lifted 841 
to $2124, despite lower six month 
results. 

PepsiCo added Sl3 at 3614 on 
optimistic earning outlook. 

But Kenneeott Copper fell $14 
to J30J after halving the quarterly 
dividend to 25 ( 50) cents a share. 


Moore McCormack fell 34 to 
559}. 

Motors were narrowly mixed- 

The American SE Market Value 
Index moved up 0-31 to 56.16, for 
a net rise of 0.3Q on the week. 

MUgo Electronics rose $4 to 
3174. National Patent Develop- 
ment 5U to SHI, and Cook In- 
dustries 5lj to $19. 


OTHER MARKETS 


Canada rallies 

Stocks rallied in the Anal hour 
to close higher in light trading 
on Canadian Stock Markets 
yesterday. 

The Industrial Share Index rose 


0.93 to 187.05. Golds 0.03 fo SS7.S4. 
Base Metals 0.23 to 77.68, Western 
Oils 3.08 to 19225, Utilities 0.04 
to 128.36 and Banks 2JJ7 to 269-52. 
But Papers (lipped 0:83 to 110.82. 

.AMSTERDAM— Mixed after first 
lively session of week.. 

On strength of Thursday's half 
point lowering of Bank Rate, now 
at 5.5 per cent, most Bonds 
Fls.0.70 to Fls.1 up. 

SWITZERLAND — Barely -steady 
in very quiet dealings.- . 

Presse-Flnanz recovered partly 
from recent setback— the market 
apparently discounted its sharply 


Art>lrWWKT»ph 
Aetna. Life A Cm.; 

Air KrmlucU j 

Aina* j 

AltanAlumnuirtni 

A.UULA I 

Allegheny Utttn.j 
Allegheny 
Allied CbemkaL.! 

AUleit 6itnn». : 

Allis Cbal mm...] 
Amu 


Cnralng GInl-' 
CPC Int'iuUoiiU 

CraM 

C'lWktt- XslC.P. 
Cnwti MlertaeliJ 
Cummin* Eugfna 
CutUa-Wrighc.., 


4U* > «1b 

44fa| 43J* 

43U 42U 

Zl'B 82 

*83* : sea, 
19 Jj 19* 
107| 1 IOJ* 


Anmwla Hw«..| 
Amcr. Airlines.... 
Anier. hiaiHlfl — 1 
Amcr. Bronilcui,; 

Amur. Can..*. 

Amcr. Cyans mill) 

A me. flee. Pawn 


Amerie'u Exr«W 
Ainer-Home Prop; 
Amur, Medical — 1 
Anier. Motors^.. ; 
Anier. X si. Los-. 
Anier. atanilanL-i 
American Stum.: 
Anier. TBl.i.Tri-1 

amp : 

Ami«^ — — • 

AnaciHKta... 

Anebnr Hocking. ' 
Anheuoer-Buscli 
Anus Sled 

Aaanicra. oik~....,| 


Indices 


STANDARD AND POORS 
US. STOCK INDICES 


MELBOURNE YIELDS 


NEW YORK 


DO W JON ES AVERAGES 

! u . . rmn-i 1 11. In-. 

P™t I Utl 


I T radio ft 
Util. Ivolumef 
I UOO - . 


Aug. 

15 ... e?.i8 

14 ..., 68.27 
L5 ...j 68.26 . 
13 ...1 A8.ZS 
11 ... 68.26 
8 ... KS^f. t 
7 ... 68.28 
6 ... 63.24 
& ... (8_5I 
4 ...1 R8J7 
! ... 63.64 
July 

SI ..(68.61 
SO' ... 66.82 
29 ... 68. BH 
28 ... 66.83 
26 ... 68.81 | 
24 ... 68.88 


A U8- IS 

„ 14 

„ 13 

„ 1! 

11. 

„ 8 

7 

,. 6 

.. 5 

.. 4 


-Indusn-lals— (Composite 


Av'neyield 60 Auff. 
Lead in™ Stuck*- 14 


Aug. I July 

1 I jl 


Markets dosed in following 
countries, yesterday for -Assump- 
tion Day: Argentina, • Austria, 
Belgium, Chile. France, Greece. 
Italy, Lebanon, Luxembourg, 
Portugal, Spain and West Ger- 
many (Munich). 

Bombay, Calcutta and Madras 
Markets also dosed— Indepen- 
dence Day. 


Dso* — J 

rum Industrie*-] 

— — j 

DehnotUe.... ...... 

Dei tea* ' 

Detroit Edison., i 
Uirfaphunft. 
Digital B|nip— .! ! 
Disney (Walt) ... J 

Dow Corjm j 

Dow Cltenui*L.»j 

brewer.. ...... 

Du Porn : 

hymn InthKtrieW 

uele Plriter 1 

East Air Line — : 
Butman Kodak.] 
— 1 


Johns Jlanmllpj fill*. 
Johnson JqtHMon 84 U 
Johnson ControL 12 le 
JyyMamUKUr'g. 73 sb 
Kaiser Alumtn'm: 

Kaiser Industries] -9 
Kaiser tsteeL-.... 1 35ia 

Kay ; 3 it 

KennenXT— J, 30 ( B 

Ken- McGee 07 13 

KJdde Walter ' 387# 
Kimborty. Clarity 29 U 

hopper* J 72 

Kraftco 4 ....: 397b 

Knege ...... 28i« 

KrogeCo...._L n .J 20 1 9 
Len Strauss ' 27i, 


I Ubby Ow, Fod4 »U 


UbbyMcXeH...... 74 b 

UctertASlsTwS 2&t 

UflyBU^.. fififa 

Uttonlndnat..:.. - 7jg 
1/fikheedAinsnn 87s 
Lone Star Injun . 16U 
Long island tag- 14 la 
Looiataim Land... 26*8 

LuLri=nL.~ 49S| 

Lucky Stores. : 14o+ 

Lice* Voungttranl 14 

Mac Hilbu) 46 a 

MacyiLU { 18U 

Mbs Hanover CP S3 la 

Mapco 42 Ir 

Mamttma OIL.— 49 1 4 

Mueor 23 14 

Marine MidlahdJ 18 


Uo Dlndends 7.57 7.51 7.53 

On Earakiup 14.12 14.05 14.15 


SYDNEY ALL ORD. INDEX 

\ii K 7lSAue. 14 HliliHis L.IW 1876 
361.84 359.92 Mi. 55 i4(6i 188.88 All. 


1975 HUth 107 « M « 

1 15 ‘7 1 054' 

1175 LOW 77.71 T0.74 

i« 1* i 8/1 i 

■ 41S Industrials. 1 425 Industrials. 50 
UtIUties. 23 Rails. 


STOCK AND BOND YIELDS 

Aua- 13 Alin. 8 Aug. 23 
1073 1973 1874 

lad. Ord. Yield pc . 3 05 3.94 4.S7 

lnd. Ord. p’e ratio 10.58 10^3 11.78 

Lana-term Govt. Bds. 

per cent 5.56 5.68 6.78 


TOKYO NEW SE INDEX 

Base =100 January 4, 1358. 

Aug, 15 'Aug. 1*[ High 191& l laiw 1976 
311.32 |3OT.B9 |3 33. 11(3/7] iz6e.24t.10fL 


HONG KONG INDEX • 

Aug. l&'AuaT l*j" HifliT WA'f Low 1975 
296.69 299.95 1 341.57 ' 160.4* 


U75 

Bleh 68.92 174.12 881.81 8/.D7 - 

•4/4f i&t6| i lb/7 1 (24(61 

Law 86.18 148.47 652.04 72.02 — 

iSllr i<Kl) (Ul> «2/l» 

All-time ! 279.88 1051.70 IG5.52 — 

tflgh — V7/WKIJ (11/1(73 (VJ(4(65 

I IS.23 I 41.22 j IQ.58 — 

Low — 'tM i.tt- (8(7>32.| <2a.4'42 

t Exdodiag bands. 

IND. D IVIDEND YIELD px. 

Aug. S Aug. I ] Aug. 9. 1974 


FRIDAY’S ACTIVE STOCKS 


Ret. Grp. Pf. "C" . 

Gen. Tel. Blcc 

Rouse Fabric 

Texaco 

Amer. TeL ToL .... 

U S. Steel 

Inexco Oil 

Inter. Tel. TeL ..- 

Sony 

Johnson Johnson 


Change 
Clostng on 
price day 
1M +4 


SINGAPORE INDEX § 

Aois. 15 \ fHUili IS>7b I L>w)if7.i 


lower results and dividend omis- 
sion for 1974-75. 

Leading Banks and. Insurances 
barely steady. 

GERMANY— Easier on . profes- 
sional position dosing and other 
offerings. Reduction In Bank and 
Lombard Rate had no effect oft 
shares or Bonds. 

Banks shed up to Dm-o.50. 
Electricals up to pm&80 and 
Chemicals up to DMJ2.90. 

Among Motors VW fell Dm.t.50. 
Engineerings and Steels eased. 

HONG KONG — Lower In quiet 
trading, with sentiment affected 
by fears of further oil price rises 
and problems for Hong Kong 
Textile Industry created by new 
Regulations on Exports to .EEC. 

TOKYO — Firm on news that the 
Government will work out another 
Anti-Recession Programme; in the 
□ear future. 

Government Spending-Related 


Arnnm ] 

Ashland Oil 

AtL KicfaFieiii 

AYC 

A vc.> 

Avia 

Avon Products— 
Balt. Oaa faded.- 
Bank AmerloL... 
Uaniars Tr. N.Y. 

barber Oil-. 

Beatrice Funds... 
Beckbm Dick—.- 
Belli Howell..-. 
BeuUlx — 


EG AG - .» 

K1 Pa*J Nat. Gaa 

Eltn 

Emery Air Fi'gbt 

Eiudhud Mih... 

Kraut—.. 

Ethyl -,.i 

Exxon ........ 

Fairchild Cainen 
Fed. Dept. Stares 
Flmtaoenrc— . 
Put. Nat. Boat on. 

Plexi-Vaa ... 

PItstime 

Florida Power .... 
Fluor 


Uarball Field | ^0<a 


Hay Dept. Store* 40»j 
MCA 70*1 


Btngiwt Guna-’B’: 
Bethlehem Steel' 


Black & Decker- .' 

Borden 

Borg Warner 

Brandf Int ' 

Braacan 'A' 

Bristol Meyers-.. 


P.M.C 1 

Ford Motor— ..-j 
FoanunMclu. _.i 

Fox boro 

Franklin Mln£~.. 
Freeport Minerals! 

Fniehauf — | 

Fuqua Industries 1 
G.A.C...— | 


214.99 i 216.85 269.69 lBd.20 

; |1D6) ifljli 


I shares were pa rticula rly strong. 

MITSUBISHI CHEMICAL put 
on Y8 to Y130 on reports that it 
Is considering commercial produc- 
tion of oral contraceptive* for ex- 
port. 

Kyoto Ceramic moved up Y160 
to Y2.990 on expectations of a 
good business. 

Light Electricals, Motors. Phar- 
maceuticals, Chemicals and Food- 
stuffs improved. 

AUSTRALIA — Firm in 
moderately active .-.trading. 
Minings continued to advance. 

Pan continental rose another 14 
cents to 3A6.34. Consolidated 
Rutile fell 33 cents to 1A1.42 — 
it has reduced by half .its Strad- 
broke Island mineral sands opera- 
tion. 

Among Sugars, Pioneer were 
op 15 cents at 3A4L3Q and 'Bunda- 
berg 25 cents at 3AL60. 

JOHANNESBURG— Gold shares 
lower, reflecting easier bullion 
prices. “ Marginal " and- ** Specu- 
lative " issues shed up to.20 cents, 
and “ Heavyweights " declined up 
to 100 cents. 

Platinums little tested. Industrials 
easier.' - -.j! 

Financial Minings also- lower. 


24* +* 

48* -* 


641 4-2* 

81 +1 


EUROPE 


M 4* 

lift +* 


|Aug. 15' Pwv-I 1975 | 1475 
; tout I Hlph I l,w 


Bslghn IO)i 


N.Y. 5E ALL COMMON INDEX 

December 31. 1986=50. 

~ 1975’ " Auc 15 Augl4 AufiU AugU Aug 11 

High' Low 

b I "4 57.IP 46.02 4S.B4 46.88 46.46 46.15 

.15(1.1 'LvU 

RISES AND FALLS 

lisnes traded Up Down Unchaagod 

1J583 888 456 429 


TORONTO 

INDUSTRIAL INDEX 

Aug. 13 Alia. 14 1975 High 1975 LOW 

187.05 186.12 1B6J0 ilS/71 158.41 <2/11 


(cl i 106.29 I 
83.09 1 93^6 ! 


MONTREAL 


A us 16 AogMjAug 13 _ A urIE Aur 11 


MewUiKlu 7 6 

•• L-w» 16 23 


INDUSTRIAL INDEX 

AOS. 15 Alia. 14 1975 High 1875 Low 

184.48 194.42 205.6! .15/71 1S9S9 .2/U 

COMBINED INDEX 

AUK. 15 ADp. !4 1075 Hlsfa 1973 Low , 


Germ’y •« 
Holland.') 
f talv 191 
Spain iA> 
Sweden >*i 


70&n 711J) 


88.9 98.1 


(O I 9A« 

388^6 I 385-83 


Switz’rl'd a»J) 268.1 


188.66 188 JW 1 15/7) 168.02 1 Z/I 1 


AMERICAN SE MARKET VALUE 
INDEX 

■ Simla* base 100 Aob- 31, 1873. 

197o ' AugldAugll.AufflSAugl& AiJff 11 

Hlnh Low 1 1 1 

58.60 62.28 86.18 | 8&.GS j 68.08 86.48 ! 86.79 

>15/7l 12(1) I I ; I 

.Volume . - [ \ 

•UMOV. 1.320 | 1,610 I 1.380 1,470 1.450 


JOHANNESBURG 


1975 

' ADK. 15 Aua. IS High LOW 
Industrials 221J 223.5 236.9 183J 

flfi/7) • (23/1. 

colds 368.9 289-9 378.1 283.3 

.12. Il 115/81 

■ 1938=100.1 Source: Rand Daily Mail. 


indices end base date» un base values 
IOOi;— (ai Belgian SB. 31/13/83. ibi 
Copenhagen S.E. 1/1/73 Id) Paris Bourse 
1961. iei COramerzbaok December 1993. 
if) Amsterdam Lnd Ub trial 1970. <g) Milan 
2/1/73. 1 hi Madrid S.E. ZUVU7*. 

1 k 1 Stockholm Industrial 1/1/58 (mi 
Swiss Rank Cm-p. 31/12/58: in) Un.-iruil- 
able. 4> Hang Seng Bank 31/7/64 S Straits 
Times 1968 10 Cased. * Adjusted. 


Brit. Pet. ADR.... 1 
Bruckwey Glass..' 

Bruns nick . 

Bocyraa Erie. f 

Budd j 

Bulova Watch — .| 

Bunker Kamo j 

Burlington Kthnl 
Burroughs 

Call! Comp. 

L'sinptieU Soap... 
Csnadfem Pecfec. 
L^nsl Uandolph- 
Carnation 


G-A-F- — J 

Gannett....- j 

Gen. Amer. Ints-l 

f. mi A m i«r Tnn n 

Gea. Cable— 

Gen. Dynamics.. 
Gen. Hectrk-..— 
Genneral Food*.. 
General Mills-... 
General 5!ut«ri~ 

Gea. Pub. Util • 

□en. Signal..— 
GcilTu. faflect-. 
Gen. Tu«m— ...— 

Genaeco 

Georeia Pacific— 
Getty Oil ... 


MeCoiy— 3 

McDermott 46)3 

MrDonseilDatig^ -24(g 

MeGmwHUL. BU 

Merck ^.... 71&s 

Merrill faymb-. 17Sg 

UOU ; 16 

Minn.MinaA'Um 66 U 
Mobil 443« 

Mocmiito — 7210 

Morgan J. P. ...... 56 la 

Motorola 44i a 

MurjihOiL-- 22Gg 

Xabbco M-Tg 

NaJco Chemical... SSI 4 
National Cut...... 93 b 


Nat. DistiUen....i 
Nit- Service lnd. 

Notional Steel | 

N stomas..- 1 

NCR I 

Nejjtune Meter.... 
New Bnsbtnd EL- 


New England Telj 
NfsKtra Mohawk-? 


Nlacra ft are. . 
nTC. Industries.! 
S'orfnlbLIV eeterni 
North NauGas...! 
Nth n State* Pwt.I 
Nthweat Airline..' 
Norwest Banco... : 
N ortuu Si mun... .. 
i.KrcMemal P« nil; 
Ogllvy Mather— I- 

Ohlo Edison 1 

Olin 

Otla Elevator— _4 


Carrier & Generali 
Carter Bawl^v— ( 
CaterpUlarTractej 

CWanne!— .71— "I 
Central S.W | 


Otno 

Certain Tood— ... 
Cuasna Aircraft... 
CbaarMsnhstlaj 
Cliemlral Bk NT 
ChcaebVgh Pood, 
(.■Ttemle Systems. 
Ch beano Bridaw— 


GUlctte.:— 

Global Marine— 
Goodrich B. F— 
Goodywr Tin.... 

Gould - - — 

Grace W. H. 

Grand Lnioa 

GL Atlas he Tea 
GrL North Iron.. 

Greyhound 

G miller 

G u If * Western- - 

Golf Oil 

Hall burton— - ... 

Hanna Minif y 


Rtlvy 3i*thcr— F- 
hlo Edison...^.. I 

lin.„ .1 

tie Elevator—- J 


Hands Cotziil..... 
Heinz H. S 


Heinz H. J 
Heublein— 
Hewlett -F 


Cinerama. — ..._ 
Ginn. Mllacron... 

CITI Corp 

Cities Service 

City Inveetlne... 

Coca Cola 

Colgate Palm— . 

tViHn« A lit man 


F.T. CROSSWORD PUZZLE No. 2,856 


A prize of £3 will be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword m the top left-hand comer of 
fhe envelope, and addressed to the Financial Time*, 10. Cannon 
Street. London, EC4P 4BY. Winners and solution wilt be given 
next Saturday. 


RACING 


BY DOMINIC 


Name . 

Address 


Straight Flight 
on way back 


Colombia Gas-... 

Colombia Piet 

Com Ins Go of Am 
Combustion Bnje. 
Uoraw’tii Edison. 
Com w 'tb Oil Kef. 
Com min Gatellte. 
Cou. Edison N.Y. 

Consol Food* 

Consul' Nat. Gaa. 
Comm mere Power 
Continental Can. 
Continental OIL. 
Gntineacs] Tele. 

Control Data 

Cooper Indus...— 
C«i>per Mange—.. 


Holiday Inns— . 
Homeatake......— 

Honeywell 

Hiow. - 

Household Fin- 

Huthm K. F. 

IC industries 

1C Pbannacttoal 
INA 


Over'ahlp Gp— 
Owens-Cornlog „ 
Owens Illinois — 
Padflc Gaa..—.... 
Fac. UgblinK— .. 

Pac.PwrALt 

ftanAm WuddAir 
Parker Hannifin.. 
Penn Cmtnl— 
hmu Pw A 

Penney J. C ... 

Pennzoll CnitexL; 

Peoples Drug- 

Peoples Gaa. 
Pcpeico 


TtapidAmerici..- 

Raytheon- 

III A 

Reading. 

lie public Steel-.. 

Kevlno 

RCytKriUa Media.. 
Kevnohla IL. J.... 
Bleb. R. Menvli. 
Rockwell Inter.. 
Roll ms A Haas—.? 

Royal Dutch : 

Russ Tea* 
iwfeuwy S wcts.... 
3L. Joe Minerala- 
S. Regis Paper— ’ 

2 »ma Pe (ml 

Saul Invest- 

£una lnd- 1 

Soblrtr Brewing, 
hchtumbereer... 

scm-... : 

Scat Paper 

Scnvillo Hip. 

SeotW'r Dun Vest J 
Sea Container....' 

Seagrams. 

seerle (G.D.) 

s?C*ra Kortwclt-. 

Seiko - 

Shell Oil. — ; 

Shell Transport,- 

Signal - ; 

Signmte Unrp. 
simplicity Pat— i 

Sinew 

Silurrm | 

Southdown • 

Southern Cal. Ed; 

Southern .. — .... ; 
dtbn. Nat. Hen.. . 
Sou L hern Pacific. 1 
(Southern Railway ; 

Southland— 

Sperry Hindi...-; 
Sperry Band...— ., 
tiundard Brsoris-j 
Std-OllCaHforolA 
Std. Oil Indiana- 

Std. Oil Oil in 

Staulf Chemical.., 
Sterling Drugs....: 

Stud (baker. 

Sun Oil : 

SunsUand . — 

Syntex— . — J 

Tandy. —I 

TeduMiir I 

Tektnmla 

Teledyne-- 

Teles i 

Tennern > 

Teaorn IVuoleum; 

Tnaagulf 

Texas Inatm.. 

Texas CrlHtiea....| 
Time— — — ... j 
Timas ilfanw...... | 

Timken— —I 

Trane 

Tranaamerica I 

Trans Union I 

Tramway 1 rt'rnL) 
Trans World Air-i 

Travelers- | 

Tri CootlneniaL.. 1 

TJLW - 

20th Century Foot 

UAL. 

VaHCO 

UGI 

COP- 

Unilever lid 

Uni lever XV 

Union Bancorp 

Union Carbide.... 
Union Commerce 
Union Oil CalL... 
Union Ptadflc— . 


I Zoortfr Kadin.. . 235* 231, 

I Chile 3% lft)f 86 83 

Peru 3% 1993 M» t9B 

; U.S.Tiwin,la71< 100-05 rt9.30 
; r.S.Tna*J»SlKI> tBS.Zd iB9£4 
; rS.Tiwua44S7M8h 1B2.34 r82.M 
I U.S. 91 days bills 8.37i , 6J9J, 


CANADA 

tbher GenJ’rop. 4.5Q 1 4.20 


j Ahitlti Ikpr:... 104?, 

• \gnicn Eagle Ssa 

| .1 Iran Aluminium £4i< 

j Ujp.nra Kwrf -... 28 'r 

i tnlmtoi tl9>« 

: Bank Montreal ... 16>i 
! Hauls NtivaSe’.Hia. 441, 

[ Basie Rraourcra-, 9‘j 

1 Bell Telephone.... *3* 

! Boris... T. 1.33 

j Bow Valley ItWs- 351 q 

! BP Canada 12 U 

j Bra scan 1 J2 k 

j Calgary Power.... m 
j Lana da CenirnL. 31 
I TanailaNitVT/tnil 4.30 

I CsnlmpBnkCnin 28 
! Lamwln India.. .. 215« 

! Isn.lwiii'.GtiP t 

tan. niri&c 14 5 * 

Can. PWiw Inv..'; 16S* 
Can. b'ufsT OH... 37 j t 
Carling O'Kceie... 2.82 
Cawiar Ashcslns,, 6S* 

Clikrian Her • 8I| 

rotnuum 33lf 

Coo*. BathnTKt... ! ]26-? 
Cun. Textile M jIJIO 
Consumer Gaa,— 12 fa 

Coitain Hirb • 9 

Urcnt Rvouroes.i 4.30 
tkjnisou Mines... 57 a? 
Dome Hines. . .. 45ig 
Dome Pnrnleqtn! 31 
Domlntno Bridge f2S!, 

I Donitar 231, 

- Oui-.ni )I9’.j 

| Falrriew Cnrp. ' 117, 
Faloon'gc Nu'kel-i 35 


Fin Collection... ; 1.60 


Ingwaoll Hand— 
Intanil Steel- 


lnaiko— 

IBM. 

IntL Flavoor.— 
Inti. Hamew... 
IntL Holdings — 
IntL- Min ACbeim 
IntL Nickel W-. 

IntL Paper 

Inti. Tel A Tel - 

invent 

lows Bed...— .... 
IC latanbUnual 
Jim Walter 


Peridn Ebnen 

Pet 

Pfiaer — 1: 

Phelps Dodge — 
Philadelphia BkK 
Philip Morris-— 
Phillips Petrol ’ jh 
P itinrick Inter— 


Pitney Bowed-.. 

Pirtstun— — 

Plarasy LW.AJ2K 

Potanrid 

Potomac 8ha...j 
PPG Industries.' 
Procter OaiobLe_ 
Pob. Berv^ec*. 
Pullmatt Jf— .— 

Forax 

Purolatoc...— 
Quakjrf Oats,—.. 


Uniroyil... ; 

United Brands 
United Corp — —j 

D j>. Bancorp | 

UjS. Gypsum I 

Ujj. Industries -j 

OjJ. Shoes 1 

U.6. Steel I 

IT. Technologies..! 

USM — 

Utah loti J 

'UV Industrial ...: 
Vlr^niaElec-..-| 
WaX Green-....-. 
V7arner-Comnin | 
Warner-lnmbertJ 
TVella-ftirKO .— J 
Western Banoosp' 
Western Union-. I 
Weatingh'sBlec—l - 
Weatvaoo — — ...J 
Weyechaneer.- 

Whirlpool 

White Coin. Inds 
Wisconsin Eled— 
Wool-worth.— ..... 
Wyir- 

XeT(IX.» '. l^«.a.*.bra 

Zapata. — 


F-wd Mot*irf*n_- 82 
Giant Yell'w-knifc 9Ja 
Gulf Oil L anada- 30 is 

HambroCan. | 2.20 

Han LerSid.Can.. 6’i 

Rullinger. ; 30 tg 

Hrani 1 Oil ‘.V 37 

Hudson Buy Mm;, 20 

Hudvm Bay ; 17 

H Vi son Oil i (>n 3 1 
I.A.C 18=fl 

I mason — 31-* 

Iiupenal Oil...... ; 26); 

Iralal : } 12 

Inlaml Nat. Gas..' ;9 
InrenutT VjrjtrJ. 25h 
Ini'pr'yPiie Linr 12n 
feorrn't Fln-Cin*. 6 >2 
IWds w Com. 'B'J 99e 
Me'nult'm Hlncril! 203s 
Masfey-Femnsdir 16 
McIntyre Put-par: t48 

Moore Corpn 46 

Nnranda Mines... 36 
VLbemAGcnGa-; 10'n 
Nthn-HnicMkeM, 0.25 
NumacUllAUa^ 2 1 >g 
IWnrood PtU'lnj; t0.86 
ParMeCnpporM.; 0.69 
PkciiicPetroleum: 24!' 
Page Petroleum..* 1.65 
rhn.Can.PKTm: 1 S »2 

Patluo I I3ia 

Peoples Dept. Si...; 99s 

PtaneGaa A Oil.. | 0.33 
I’lacerDevelopmrl 19)9 
PowerCorporat'U' 9 

Pnce- i 1 16 

Quebec Sturgeon; 3.20 

Ranger Oil • 171* 

Reed Ebaw— * 6>< 

UioAignm 1 35 

Royal Agassi? M. 0.65 
R•.>yaI Bk. of Can. 1 54 <t 


m 


Royal Trust — 22'; 1 t22>3 


Seagrams 

Shell Canada- 

Sherrill G . Mines 
Slet«naO. G..— 


I Silver Stack M—j 0.48 


SUa J 31 
16 sb 1 16 >s 
7i« | 7i» 

12 I 12 


aloifonn j 

Slater Walker C-i 
Sire) of Canadm..j 


Steep Hock Iron— j , ____ 

Sanolngdala Oils! 65e 6J| 

Texaco Canada— J SO ! 30 
Toronto Dom. Bk 43l« I 45 
TransCan PlpeLf^ lO^i ! 10 7* 
TratU Moont Oil.] lOSg 10&« 

Iriiec, — 1 »16k,4.*16 l 4 J 

Cniun Gaa.— BIB, 

United Corpn 'WJ lS^aT! 14- 
Walker Hiram.- J 329* > 32 <« 
West Coast i&ana fBOfte 20kr 
Western Geo. 1 19k » 19 


1. 


■ aAaked. "Aracmed. tBfat 
5 Traded, n Mew taock. 


r$irr~\z? 


i-dii* j». . ; n»i 


GERMANY ♦ 


(MILAN 



| AUSTRALIA | 

TOKYO IT 

, ; ' f-r.-P.] 


• An*. 16 
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STRAIGHT FLIGHT, wtio failed 
to reproduce anything approach- 
ing his smart three-year-old form 
io his first two races this season, 
showed that he was returning 
to bis best when taking third 
place behind Hail the Pirates 
and BJaskette in Goodwood's 
PTS Laurels Handicap a fort- 
night ago. and he appeals as a 
sound proposition for to-day's 
Geoffrey Freer Stakes (2.30) at 
Newbury. 

Straight Flight, a good-looking 
bay colt by Mill Reefs sire, 
Never Bend, our of Beesand- 
birds, began to make up ground 
on the leaders some three fur- 


NEWBURY 


2M — Outrage 

2.30 — Straight Flight*** 

3.00 — Bygone* 

3.30 — Reiki no 

4.00 — Princess of Verona 
4*30— -Quite Candid 


RIPON 


ACROSS 

1 Writer to landlords' valet (3, 
2.7) 

10 Complete control of teacher's 
job (7) 

U Jazz not to be taken seriously 
(7) 

12 Managed to get to church 
from home on the range (5) 

13 Chairman of Coal Board goes 
to West country resort (S) 

15 A lad's uncle strangely blooms 
• ( 10 ) 

16 Deity making no noise (4) 

18 Steal and go to prison (4) . 

20 Safe firm with capacity. . . (8, 

4) 

22 . . - for faithful followers to 
tell fibs for example about 
soldiers (S) 

24 Defence before tea could Fold 
(5) 

26 Go astray in row concerning 
dog (7) 

27 A hit poem becomes fashion- 
able (7) 

28 Game played by two different 
■■ casts (5, 3, 4) 


6 Bird well below par (5) 

7 Fay to dispatch gratuity inside 
(7i 

S Glossy material that might 
suit Statesmen (8, 5) 

9 Books etc. helping Berkshire 
town to count (7. 6) 

14 Find where safely conducted 
charge has gone (3, 2. 5) 

17 Battery of layers producing 
aubergines (3. 5) 

19 Explain there's not a cloud in 
the sky (5, 2) 

21 Heavy individual turns sour 
(7) 

23 Used to be one way to live <5) 
25 Advantage of having Georgia 
confined (4) 

SOLUTION TO PUZZLE 

No. 2,855 


1.45— Steel Flight 

2.15 — Lush Gold 

2.45 — Clear Melody 

3.15 — Hell's Gate** 

3.45 — Back's Club 

4.15 — Silchester 

4.45 — Regal Step 


longs from home in that highly 
competitive li-miie Goodwood 
event. He kept going strongly 
and was only 1J lengths behind 
as tbey passed the post. 

With this afternoon's addi- 
tional three furlongs in his 
favour, the West Ilsley colt, who 
is far from harshly treated with 
9 st can give Dick Hern bis 39th 
winner here in five years by out- 
pacing the disappointing Hunza 


Dancer and the favourite Fools 
Mate. 

Even if tbey cannot land tine 
£10,000 Geoffrey Freer with 
Straight Flight Hern and his 
stable jockey, Joe Mercer, should 
not have long to wait for a 
winner, with Relfcino appealing 
as a reasonably safe proposition 
for the Washington Singer 
Stakes (3J30). 

Lady Boaverbrook’s bay colt by 
Derby winner Relko out of that 
top-class mare Pugnacity did not 
have to be hard ridden tb hold 
off Quite Candid and .'seven 
others when making a winning 
first appearance over this course 
and distance on July IS. and- 1 
expect him to retain his un- 
beaten record without too'much 
difficulty. , • 

Pahlot, who chased ’/home 
Smuggler and Pirate Dream in 
the Donnington Castle Stakes a 
day after Relkino’s success, 
appeals as the one for the fore- 
cast. - - 

Now that both Barrettfitown 
and Garden Party have- been 
withdrawn from the WHILim 1 
Hill Handicap (3.00) th^ way 
may be clear for Bygone, 
shouldering the formidable 
burden of 9 stone 7 pounds Mr. 
Louis Freedman's lightiviaced 
Busted filly, who defeated!' Quite 
Fling in Newmarket's Houghton 
Stakes last year, has been, well 
beaten on her two outings' this 
season but is reported bgck in 
fine trim. 

At Ripon. where Ernie -John- 
son partners several ,'Ukely- 
looking prospects for : Ian 
Balding, Clear Melody can pre- 
vent that remarkable -course 
specialist, Chantro, from gaining 
his -fifth Ripon success to The 1 
Valuable Great St, Wilfrid 
Handicap (2.45). 


235 1 + 6 
170 

460 +1 
o\S ' + 3 
163 

319 |+10 
379 

160 j 

876 , 

399 
309 i 
501 
o30 
228 
440 
484 
4XO 
386 

1.380 

3.380 
266 
919 


Source Nifcko Securities Tofcyo 
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SPAIN * 




EEnnsns 


DOWN 

2 Arms of football club (7) 
s 3 Projection is finished — oh 
bother (S) 

4 Poetry of places (4) 

5 F ini? her of spell at home on a 
.hill (10) 


Nasnasa sjoeh: 


asHna 


anaEisa saaoziaan 


sabaiiH 


SOLUTION AND WINNERS 
OF PUZZLE No. 2,851 
•Following are the winners of 
last Saturday's prize puzzle: 


Mrs. F. E. Brock, 20 Buchanan 
Road, Rugby Warwickshire. 

'Miss N. A. Nicolle. 1 Les 
Chalets, Queens Road, SL 
Helier, Jersey. 

Mr. M. Sinclair, 4 Knock Road, 
Crieff, Perthshire. 
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August 14 Per cprrt 

As! and 778 

fiance T-op « QcKSadB T« 

Banco Bilb ao TVS 

Ran vo AUantlco <),*»> 612 

fiasco Central - WB 

Bancsto fllO) ’ 632 

Banco Exterior ......... 558 

Banco General .. — MU 

Banco Granada (1,990) <10 
banco Hlspano ............ 525 

Banco Iberico 690 

Indoban CO 

Banco fnd. CaL fl.OMl 02 
Banco Mercantll 1 1,000 1 465 

Banco Noroesie 280 

Banco Occidental 450 

Banco Popula 685 

Banco Santander (230) oo 
Banco Urqulia 1 1.000 1 589 

Banco vucayo 65« 

Banco ZaraaoHUK) SK 

Bankuttlon - 3TT 

Altos Homos 15IL50 

Babcock WUcox 118 

JW 

CIC <« 

Crecina 17SJ0 

Drngados 690 

Imnobanil 152 

Eiicrs I a/; Ara 1M 

Emanlo Zinc ‘ 22S 

Expl. Rio IMllO 313 

Fecsa 11,090) 133 

Fenosa (1.0H) U8 . 

Finanzauto 5A ® - 

Fu&nxauto ServlclM ... <U 
GaL PrwUdoa 4IB 


(Trapo Vebzauez (1W) 

HWmln ... : 

Iberducro 

. Motor Iberica 

Olarra 

Petrol Iber 

Sarrio Papftlera 

Scat (1,000) :.... 

Sei-lllana Elec — 

Sniace 

Telefonica - 

Tubacex 

Onion EDrr. .... 

Union y Fcntr 

Urtm ...» ... 


MO 

153 " 2 

Z2Z58 ' - 
225 - — 

600 ■(—— 


310 - 

17T . .t- 3 

iST-SD — 

12L7S .--US 
<L59 

328 +2 

110 .-*■« 

345 — 

225 ■ r — 


NOTES: CtttTSoaa pricen ertdej * 
premium. Belgian dividends ere. « MWn 
alter olthboMinz lax. - - 

♦ DM50 dec ora. unless otherwise 1 staUd- 
A Kr.lOT denom. unless olherwlsetf stated. 
99 Ptas.500 drnom. unless otherwise. stalM. 
o Frs.500 decora, mdeas otherwise Stetw. 
9 Yen 50 denont. unless otherwise ■atatw- 
5 Price at time of snvention. 
a. Florins. A Schillings, c C«ii5. DIvl- 
drod alter peodliiE rlghls aod/W scrip 
i -vo. cPer share. ( Francs, o Gross 
dir, 4. A Assumed dividend IfOT. scrip 
and nr nghhi iMiu. k After kwal 
taxes, m s. ux rree. « Francs; IndiwHnfi 
Umikc div. p Nom. q Share spUL e-DIr*. 
add yield exclude &pechd P*rm*nt- t indi- 
cated <ttr. Hllnoflclal trading pMWornr 
hoWon only, y Merger pending. * Asked. 
IBM * Traded, i Seller. * Assumed. 
vr-Ex rights. xd Ex dirfdewl. ic Ex 
scrip issue. x&Ex. afi. a Lmertm tince 
ihcrejsetL * 






















































'il os V 





•5>V, I- 


■ I 
: 


1 Sr- J 

U' ! 1 


tie Fin^iici^ 1 Times' Saturday August- 16 1975 

aitf Lowlands 


17 



v'V .■ 


Cowan de 
Groot 
improves 


OH THE; oufioolc for 1975 Of U. Webb land Mr^-T. B, H. Waiving the 
Highlands and Lowlands Para Otway. - - • shares. 

Rubber 'chairman. Mr. T. B.-Bar- -The results of the poUfrrwas as Tax - takes 
low . says profits v/ffl be substan- ToTlows— to adopt report and £72,736, 

;daWy lqwer .than .the njm . ..of accounts— for 5,572, WO-and against 
1974 because of the present 4,000 to re-elect Mr. Webb^for 
depressed state of the world's W4S.847 and against li^S.478 to 
economy. : ; - re-elect Mr. Otway— for .2^71.043 

To the gnd of July the -rubber and against 3,004,605. Accordingly 
crop was down "10 per centr al Mr. Otway retires as a.'. director. 

7.07m. kilos and It fe. earning a : , 


ocftnnn WITH ITS preliminary figures for 
final on 2S0JW0 tte year ended April 


small profit Con*tions haniIy 
justify expectations --of -higher 
prices and the - company- is con- 
centrating on- improving'. Quality 
and reducing ' oosts- of natural 
rubber. • 7 \ • 

The paftn ofi and- kernel crop 
for the first seven.- -months was 


34,268 tmas, a rke ofil2 .per Cent, 

bi»*vw1th‘,4.o ‘‘ 


iwpr nr»«f*s Oh? profit 
wall be "considerabry less than 
last year.. ' „„ „ 

Mr. .Bartow bi»]ievf»s that in the FROM SALES of fSJffm. Com- 


Rely on 
just ahead 
at mid-way 


Lambert 

Howarth 


80, 1075, 

showing, profits ahead from 
against £i Q2ni. to £l.lm., Cowan de Groot 
gives details of proposals to 
equalise the voting rights. 


Earnings per lOp share are 
shown at 11.5p (10.4p), and the 
dividend is stepped-up from 
2.4022p to 2.6574p with a final Of 
1.6574p. 

It is proposed that equal voting 
TURNOVER OF footwear manu- rights be grtven to "A” Ordinary 
facturers, Lambert Howarth holders by reducing votes per 
Group, increased slightly from Ordinary share from ten to one, 
44.28m, to £4. 53m, and pre-tax after making a one-for-eifjbt scrip 
profit was marginally higher at issue to Ordinary as compensa 
£243,495 (£236526) for the 25 tion. 

weeks to June 21, 1975. Following this there will be a 


how "’ 


that hurinij : rT^.Ln i for lecruucai reiaons,. all these 

Snd*t7o“r^*“ [SiOTSft arrangements" vffl be effected by 

suits 


scrip 'issues »f flve-Ior-four to 


A. 1 

the 


tori* ‘ ten* pQlm'di"vdB‘r^mfa Pared with 12.74m.. and. -after in- appe^ r UMr^te“turnov°e7' level Th^mOTM °wiif° iJSLK? 
profitable. ■ Although ' the to* 3 * of £11.000 (same): profits of for the year will show an increase ^ n rtal to over flm. 
immediate future appears dull, it Selyon PBWS increased- -margin* over last years 410.48m. but the ibh-ts un-Ti 

should not be too long before a ally from 1440,000 to JEMO.OOO in chairman, Mr. C. L. Howarth, is - t t 

more remunerative price-level .can the first half of 1875, subject to unable to forecast either the twmw ■■■.. ujM.m 

be achieved, tax up from £230,000 to £240,000. extent of .this Increase or the Profit, beForeux 


Copra crop was L228 tons and 


profit— 1503036 for 1974, 


Taxation 
Attributable 


- - . ... . , The net interim Is held at 12p. 

cocoa 203 tons, and both should Last year's total was 4.7p paid The interim dividend is stepped The company 
earn reasonable profits. from taxable profits 1 of £849.000. up from 08p to OJBap net per 20p makes toys and giftware, imports 

share. .Last .year's total was machinery for making plastic pro- 


SS7.4M 553.05? 

514, MS 4MJ14 

imports and 


At the end of 1974. the com- 


pany's -tax and exchange control Prospects are overshadowed by 2.446D. 
residence was transferred to economic problems m aki n g it im- 
IVTa-'oerto. pnd {» is ■ *hr*»*<»bt ihot- possible to make a forecast, say 
some Ml per cent, nf- *he capital the directors "hut they have ho 
Is beM n>i»ride the U.K. It mav doubt of their ability to overcome 
hP! nn«P7ble fb> a V-Jnvriqn the present difficulties and ensure 


Z5 week* 
U75 1974 

£ £ 


ducts, and acts as electrical whole- 
sal ers. 


t>-e assets with effect from next company, 

January. 

The annual -meeting win ' he 
h»ld in K^ala Lummjr on Septem- 
ber 6. - For the convenience- of 
members not resident in Malaysia 
an informal discussion - on tbe 
company's affairs will he held at 
Winchester House. E.C, on August 


Press Tools 
expansion 


Turnover 

4.S2U21 

4277.282 

Trading profit 

310.548 

8UJ87 

Depredation. Me. — .. 

. 61.129 

77.581 

Patent Royalties — .. 

2.475 

3.100 

Investment in conus _ 

5.B93 


Profit before tax 

vajns 

236,926 

Taxation ■ 


77.880 

Net profit '. 

137.495 

158.326 

Preference df*. 

1 J7ft 

1.583 

Intenm Ordinary .... 

25JOO 

24. IW3 

Tbe increase in 

tax is because 


Outlook 
at James 
Scott 


,n 7 . IN TH3 present economic 
the estmiated provision in 1074 dilate th B chairman of James 
was reduced by relief for the Engineering Group, Mr. R. 

J”5? Loc&eaSu tackil: particularly 


be 


to Fro £? «3~**s* bro^fo^sc .SSBftflttpSSS 

handed In at this gathering li 122®* ..The company Is a supplier to ^foimance P 


As reported 


gathering, 
on May 29, the 


specialist toolmakers and anto- Marks and Spencer. 


sa SS SF8W5 

has been paid to four directors frora 172,000 ,0 f85 ' 000 - 
for loss of office. The directors state that a 

It has been agreed that Mr. significant falling off in. demand 
Barlow will rerirefrom the Board wafi experienced during- the 
in a year's time on completion second naif with a consequent 
of 40 years as a director and l OS3 °f momentum which . con- 
30, years 'as chairman. 


Statement, Page 15 


performance. 

However, the diversity of 
activities in the electro-mechanical 
field and fiexjble organisation pro- 
— T , , , _. vide the strength to face the 

Y nrirchfrp KSITIk problems ahead, he tells members. 
X UlJkMlll C Ddlrn. As reported on July 26, taxable 

In the 12 months to June 30, rose from JS20 603 to 

1975 Yorkshire Bank’s total re- I? 32 ’?? 4 m the year l ° January 


sources rose by £4Bm. to £322m. * ev ?° ue do " ot g* 


capita abSz 

tinued into the current year, amounted to 11 per cent, of : re- madB tQ me ™ obligations 

While they have confidence! in sources. During the same period to Preference shareholders, 
the long term, . there are no eustoznera^deposlts grew by Although the- .temptation to 
immediate signs of ‘ a ; . trade £45m. to £287m. enter into fixed price contracts 

revival and they view. the current Much of this substantial in- for more than six months was 
year with distinct pessimism. crease in deposits has-been added largely resisted, there were a 
Earnings for the first half per to ,1< * uid asseta « which amounted number of such contracts which 

of lOp share, are shown to have to 31 cent - oJ *be. total at required completion. These had 

Trlanco Group a poll was de- risen from 3.4p to 38p and the ^ balance sheet date. an effect on earnings and 

manded upon resolutions dealing dividend is raised from L2927p to At June 30Ul < advances to entailed holding larger stocks of 
with the report and accounts for l-3793p with a final of 08O45p. customers at £143m. were 10 per materials than was intended, says 

1974 and the re-election of Mr. The chairman and his wife intend cent - higher than a year earlier. Mr. Lochhead. 

- - .... • — — ■ - Fixed assets, which consist almost Inflation created special con- 


MR. OTWAY 
QUITS TRIANCO 


At the r/mal meeting 


COPPED - COPPER - COPPER 


Investors wishing to purchase copper and other 
metals for holding as an investment (Minimtun . 
£5000) should contact Chawton Commodities — 
The Channel Island brokers in Copper, Tin, Lead, 
Zinc, Silver and Platinum. 

CHAWTON COMMODITIES LIMITED 

2-6 Belmont Rd,SLHelier, Jersey, Channel Islands. 
Tel. Jersey Central (0534) 26322 Telex 41585 


entirely of freehold 1 premises, 


tractual difficulties in the con- 


showed an increase of. just over struction industry, but all the 
£lm„ which was spent on enlarg- SjSfff 81 * ^ 
ing existing branch premises and li^L tufhu } ; „ 

acquiring new ones. Three new ** Profitable in the 

5^? C hHnX e ™ " darters of An operating 

subsidiary have required to make 
Although costs continue to nse. a num ber of assumptions relative 
profits were well maintained to one disputed contract. The 
during the. first six montiis of the auditors say they are unable to 
current year. Yorkshire Bank form an opinion on this matter. 
Finance, a wholly owned sub- Meeting, Glasgow on September 
sidiary, has also had a satisfac- S at noon, 
tory half-year.. 

The other- trading: subsidiary, orr i mTmwn 

Yorkshire Bank Leasing, com- -STAFF CARDING 
menced operations in. February At an EGM the name of Stait 
and has. made ane" encouraging **• Carding Group ’was -changed to 
start . Carding Group. 


ENTE RTALNMENT GE IDE 


OPERA A BALLET 


COUSSUM. (01-BK 9161). 

ENGLISH NATIONAL OPERA 
TonUnt ana Fri. 7: C*rmon. lue. and 
TUnr- 7-M: Tut MuK Flu«. W«. 7: 
thr RoMttkiralNr. 


ROYAL FESTIVAL HALL. 9ZS 9191 
. Fjjjiy AlrKWidltloiwd 
. LONDON FESTIVAL BALLET 
E*«L 7.90. MIL SlU. 3. TOlHOhl tM 


SWM Lake. 


you NO VIC | by Old Vic). B2B 5363 
LUt Peru, s ,nd S.15 n.m. SANKT - ' 
SwiilitP* NcUeml Dane* Compmr 
GMflA 


THEATRES 


HOtXnn THEATRE. 01-836 

EvBS- 7-30. Mat. Thun.. SiL ... 

JEAN HERMIONE 

SIMMONS GINGOLO 

JOSS ACKLAND In 
A LITTLE NIGHT MUSIC 
- Mtufc that Ravishes th* Sensas. 
Sh*w* Killed with Ganlu.' Guardi 
Seats available at Matinee today. 


ALBERT- 891 

Eywilnps 7.4S. Sat 3.00 and 8-00. 
RETURN BY PUBLIC DEMAND 


. . JEST COMEDY OF THE YEAA 
R5C In Tam Stoopard'c 
TRAVESTIES 

LIMITED SEASON. BOOK N4 


ALDWYCH IRSC). 


World Premiere ct Charles Weed’s ' 
- . JINGO 

(Opens Tuesday 7JM. Few seats aval 
able Red- Pn<t preva. Tnt. A Men. 7M 
LIMITED SEASON. BOOK NOW. 


AMBASSADORS. 636 1171. E venal. 

Med. » 5iL 6-15 loins Itse nlflht 
11.15 o.m. Thun.. Frl. and Saw 
HINGE AND BRACKET 


|nttt_£J.Sa. L2.00 (late nlflht pert. 


.SOi. "Smooth, polulted and. fast 
. rilaCOUl lA|igfttM'i IM Go 


Hilarious. Ev. Standard. 


APOLLO. 437 2663. 


MARGARET ALEC 

LEIGHTON GUINNESS 

.la A FAMILV A NO A FORTUNE 


ARTS THEATRE CLUB 


15P. evening* Tucv le Sunday at B.c 
ANNIE ROSS. MIRIAM MARQOYLES 
KENNEDY'S CHILDREN 
**Tlie play » fantaailc." Observer. 


CAMBRIDGE THEATRE. B36 

MKhed DENISON. Derek GRIFFITHS. 
VN PRINGLE. Norman BEATON hi 
THE BLACK MIKADO 


CHICHESTER. 0245 86335. Tonlflhl 
Aofl. 16. 20 at 7.0 OTHELLOi Tfl 
at 2.0, Aus. 19 at 7.0 MADE 


HEAVlif. 


5-3 D. and 6.50. Mauneei Thun. 3 
"The dHertable HAYLEY MILLS."- 
FRANCIS MATTHEWS. LEIGH LAWS 
"Samuel Taylor's Joyous comedy. 1 " 

A TOUCH OF SPRING 


LAUGHTER" F.T. 

5UCH FUN." 


"THIS FROLIC 
E«B. News. 


ROSENCRANTZ AND GUILDENSTERN 


Matinees Wed. and Sat. 2.30 
MICHAEL CRAWFORD In 
■ILLY 

A NEW MUSICAL 


the World.. "HE AND HI5 SHOW 
Exprew. 


A TREAT." Sunday 


DUCHESS THEATRE. 856 6243. 

Evenings b.OQ Frl. Sat. 6.15, 9.00. 
ALIVC ON STAGE 
OH I CALCUTTA I 
NOW IN ITS 6th YEAR 
Vreatiitakingl, Beautiful." Sun. Tel. 
'The Nudity It Stunning." Dally Tel. 


DUKE OF YORK’S. 636 5122. Eva. 6. 
Sat. 5 and 5.30. Red. price Matt. Th. 3. 
BERYL REID, MALCOLM McDOWELL, 
ROkALD FRASER 
ENTERTAINING MR. SLOANE 
by JOE ORTON . 

"A beautiful evening." Fin. Times. 


FORTUNE. 836 2236. Evenings at B.O. 
Sat. 5.30 and MOITK146. Red. nrieeil 


SLEUTH 

• 'THE BEST THRILLER EVER"— 
New York Ti met. 6th GREAT YEAR. 

GARRICK THI 


01-836 4601- 


Mon. -Thun. 8.15. Frl- Sat. 6.QO, 6*0. 

"Hilarious," “ " 


E. Stand. 

. R I ENDS 

“ ALAN AYCKBOURN'S FINEST, 
FUNNIEST PLAY.” H. Hobton. 5- Time*. 


RICHARD BRJE 


THEATRES 


GLOBE THEATRE. 437 1592. 

BEST PLAY OF THE YEAR 
Evening Standard Drama Award 
RONALD PICKUP In 
THE NORMAN CONQUESTS 
Pw ALAN AYCKBOURN 
LIVING TOGETHER Today SJO. Tu.. 
Th. 8.15: R'ND A R'ND THE GARDEN 
Tnt. BJO. Wed. 3.0. Frl. 8. IS: TABLE 
MANNERS Mon.. Wed. 8.15. 


GREENWICH THEATRE 01-4SB 77SS. 

fiwpolng* 8.0. Mat. Sal. 2.30. 
MEASURE FOR MEASURE 

HAY MARKET. 030 9832. tell. 7A5. 
Mai. WM. 2.30. Sat. 4.30 and 8.00. 
JOHN CLEMENTS 

Hi Ranald Mlllar>C. P. SnoWi 

THE CASE IN QUESTION 
"As excehant evening'* entertainment 
... an eKfiritllng *torv." 

Harold Hobson. Sunday Time*. 

HER MAJESTY’S. 930 *60*. 

Evas. B.00. Frl. and Sat. 8.00 and 8-40- 
HAtR 

KING'S ROAD THEATRE. 392 7400. 

MOD- 10 Th. 9-00. Frl.. Sal. 7-10. B.30 
THE ROCKY HORROR SHOW 
«£ST MUSICAL OF THE YEAR 
Evening Standard Drama Award 1973. 

LYRIC THEATRE. 01-437 3686. (Alt pelt, 
tooav S-Q ana B.30. 

JOHN, PAUL, GEORGE. RINGO 
. . . AND BERT 

Evening Standard Award— 

| BEST MUSICAL OF THE YEAR 

MAYTAtR. 629 3036. FuUy air colid. 
Erg*. 7.15. Sal. 5.30 and &.40 

PILL IE WHITE LAW, BARBARA FERRIS 

and DINSOALE LANDS N In 
ALPHABETICAL ORDER 
‘TMcfiad Frayn'* comedy Is a delightful 
experience." Evening Standard- 

MERMAID. 248 7 656. Food 248 2835. 
Past pert, tonight 8AS- Revue at the 
Mermaid. BEETLES ANO HICKMAN. 
"Agape with admiration and laugnter." 
Dty. Tel. " Fresh-mimed and Inielred." 
f. Times. Seat* £2. £1.50. £1 or com- 
bined dinner and theatre ticket £4.95. 
Opening Aug. 21: Bernard 5haw*a 
ON THE ROCKS 

NEW LONDON. Drury Lane. 405 0072. 
Mon. to Thur. 8.00. Frl.. Sat. 6.0. OAS. 
KWA ZULU 

" Probably the most compulafvefv enjoy- 
able musical show in London." F. Time*. 
Theatre Fully Air Conditioned. 

OLD VIC THE NATIONAL THEATRE. 

(928 7616). Today and Thursday at 2.15 
and 7.30. Wednesday at 7.30: 

English Version 

THE MISANTHROPE 

Moedw Lnt p ”* : 

Frl E*NOAGt 7 b M ‘ 

Seme seat* held for sale dav of per- 
formance Iran 10 a.m. 

OPEN AIR. Regent's Park. D1-4BG 2431. 

A MIDSUMMER NIGHT'S DREAM. Evgt- 
7.45. Mat. Sal. Wed. Thur. 2.30. K» 
STORY. Lunchtime Mon. Turn. Fri. 1.15. 

OPEN SPACE- 5 BO 4970. Temp, m'tiilp 
MAROWITZ "HAMLET" From TIL Evfll. 

8 p.m. (Tuc.-Sun.i. FOR 2 WKS- ONLY. 

PALACE. 437 6834. Mon. -Thur. g.00. 
Frl. and Sat. 6.00 and 8.40 

JESUS CHRIST SUPERSTAR 

PALLADIUM. 437 7373. 

Evening* 7J0. Mali. Wed. Sat. at 2.45. 
TOMMY STEELE 

IN LONDON'S 

MOST BEAUTIFUL MUSICAL 

HANS ANDERSEN 

■■ SUMPTUOUS SPECTACLE. SPLENDID 
SONGS. IT'S WONDERFUL." Dali* ' Eag. 
SEATS AVAIL. THEATRE AND AGENTS. 

PHOENIX THEATRE. 01-83* Mil. 

Evenings 7.45. Fri.. Saf. 5.4 S and 8.45. 
GODSPELL 

” IS MAGNIFICENT." Sunday Times. 
RED. PRICE 5 AS PERF. FRIO AY. 

PICCADILLY. 437 4506. 

Special Limited Season, Evgs. at 8, 
HENRY FONDA 

U CLARENCE DARROW 

A one man play about the most famoua 
Trial lawyer of the 20th century. 

” Brilliantly absorbing." E. Newt. 

“ Absolutely magnetic" N. of W. 
FULLY AIR-CONDITIONED. 


PRINCE or WALES. 

Evenings 8.00. Mat. Wed.. Sat. 3.00. 
JAMES STEWART 
In HARVEY 

Mutt end September 27. 

Opens Oct. 6. Prev. from Oct. 1. 
HARRY SECOMBE 
In a comedy 
8CHIPPEL 


S. 01-734 1166. Evenings 8.00. 

at. Thur. 3.00. Sat. 5.30 and B.30. 


QUEEN 

Mat. 


OTHERWISE ENGAGES 
A new Play by SIMON GRAY 
Directed by HAROLD PINTER 


RAYMOND REVUE BAR THEATRE. 734 
1893. At 7 P-m.. 9_».n».. 11 p.m 


PAUL RAYMOND presents 


-.46 FESTIVAL 
OF EROTICA 13 


REGENT. 323 2707. Evening 8-30 

laflUttAJIUEMkOL . 

AN ADULT MUSICAL 


ticiuts new *or hhc at door. 


1O0 


THEATRES 


ROYAL COURT. 730 17dS. Alr-cond. 

8m * n«g today s ana 8. JO. 
Orton i neneet end fonnlett" Gdn. 

WHAT THE BUTLER SAW 

Directed br Ltnduv Anderion " I Came 
away Khlnfl with laughter." Mail. 
Tram, to Whitehall Theairo Wed. navt. 


sadler'i wells theatre. as7 1672. 

LIMITED SEASON until Set*. 6 
. MARCEL MARCCAU 
Etfli. 7.30. MBL SOL 2.30 


SAVOY. S3E a BBS. Evening* at 8. 

. Mats. Wed. at 2.30 and Sat. al 5. 
Barbara MULLEN and Derek BOND 


in AGaTHA CHRISTIE'S 
MURDER AT THE VICARAGE 


ST. MARTIN'S. 836 1443. Evening* B.fl. 
Mat. Tun. z.as. 5at». 5.00 ana B.DO 
AGATHA CHRISTIE'S 
THE MOUSETRAP 

World* lonflesi.ever run. 23rd YEAR, 


SHAW THEATRE. 01-386 1394 

National Youth Theatre in 
_ THE LORO OF MISRULE 
Pre*. Sii. 7.30 — all aeati 70o. 
Open* Mon 7,50. iui». Evgi. 7.30. 


STRAND. BSE 3660. Evenlng i B.DO. 
Mats. Thun 3.00. Sat. 5.30 and 8.30. 

DORIS Hare. LEO FRANKLYN 
RICHARD CAL DICOT. ANDREW SACHS 
NO SEX PLEASE. WE'RE BRITISH 
Dir. bv Allan pavM 

LONDON'S LONGEST LAUGH. 5W YEAR 


Talk of the town. 01-734 505 1. 
From B.15. Dining and Dancing At 9.30 


»m a. 1 a. inning ana trancing a.j 
New Revue SWEET TEMPTATION 
ana at 1 1 p.m. 

TONY CHRISTIE 


VAUDEVILLE. 836 9968. Fully air cend. 
Ev. 8.00. Mai. Tu. 3.0. Sat- 5.30. 6.40. 
MtULICENT MARTIN. AMANDA BARRIE 
In ALAN AYCKBOURN'S 
ABSURD PERSON SINGULAR 
Beet Comedy of Year. E. 5td. Award T3 


VICTORIA PALACE. 01.834 1317. 

Evenlngi 8.0. Wad.. Sat. 6.0. 8.4S. 


’■ SWING A LONGA I- 

So no and Laughter Spectacular 
win Great Company 
MUST TERMINATE OCTOBER 28. 


WESTMINSTER. 834 0238. Ev*. B. San. 
5.15. B.30. Wed. 2.30. BHxioJ Old 

Vic Musical Story of the Great " GHbert 
8 Su'irvjn " Partnership. 
TARANTARA I TARANTARA ! 

"A shining gem "—Mall. "This delight- 
ful thow " — t*g. News. " Full of i.fe 
and wit " — Harold Hebaon. Sun. Time*. 


WHITEHALL. 930 6592-7768. 

Demi Wednesday. August :o. 

JOE ORTON'S Brilliant Farce 
„ WHAT THE BUTLER 5AW 
2vgi. 8.00. Fri.. Bat. 5.48. 8.4S. 


WIMBLEDON. 01-946 5211 

ACTORS COMPANY SEASON 
Mon.-Frl. 7.30. Saturdays 5 and 8. IS. 
THE PHANTOM OF THE OPERA 
Men Week: Tariiflfe. 


WINDMILL THEATRE. 437 6312. 

PAUL RAYMOND Pretenu 
LET’S GET LAID 
featuring JOHN INMAN — 

ARE YOU BEING SERVED.'" 
Tw.ce Nightly at 7.00 aria 5.03. 


CINEMAS 


ODEON. St. Martins Lane. — HOME OF 
DISNEY MOVIES— For information Tel. 
240 0071-0072. Box Ofh« MgulriCl 

Tel. 636 0691-1811. Walt Dane» * 

LADY AND THE TRAMP iUl. Sea. 
Pihjgl. Wt 2.00. 515. 8-30. $81. 12 00. 
3.00. 6.00. 8.48. Sun. 3.00. 6.00. 8.4S. 
Lale snow Sou 11.45. All scan may be 
booked. 


PRINCE CHARLES. Letc. Sa. 437 81 61. 

1 1 th SoftMiienel Mont hi 

EMMANUELLE (X. 

Sep. Perfs. Dfv. tint. Sun.i 2.45. B.15, 
9.00. Lale 5how 11.45 Frl. and Sat 
Seau bookable. Licensed Bar. 


5CENE 2. Lek. Sb. {Wardour SLi 439 
4470. Coni. Peril. O' y. from 12.30. Lie. 
Snow Fn. 4 Sat 12.05 YOUNG FRAN- 
KENSTEIN fa Ai. Prog*. 12.30. 2.45i' 
5.CS. 7.2S. 9.45. Lata Show FrL 4 
Sat. 12.CS. 


5CENE 3, Leic. 5a. (Wardour St... 439 
4470. THE TOWERING INFERNO LA'. ' 
Sen. Perfs. Diy. 2.00. 5.Z0. 8.40. Lie. 
Show Frl. 4 Sat. 7-1.45. Smu Bible- 
All Peril. 


SCENE 4. Ltt Sa. [Wardour St.» 439 
447D. 2nd YEAR. The Film Erprvbodv's 
Talking AbeuL THE EXORCIST ;Xf 
Directed bv William Frieda w. Seo. Perfs.- 
D't. 12.30. 3.00. 6.15. 9.00. Lie. Show 
Fri. 4 Sal. 11.30. 6t»y Office Oben 
Dailv 3 0-B. Sun. 12-8. Seats Bkble. 
All Perfs. 


WARNER WEST END 
Leicester Sauare. Tel.: 439 0791. 

T- Theatre nosed for alteration. Comma 
soon: PETER5EN IX). 

2. Paid Newman THE DROWNING POOL 

i Ai. Cont. prbfli. Wk. 1.25. 3.40.. 
>.05. 8.25. Sun. 3.30. 5.55. B.20.- 
Late show Sat. ti.DO. L 


3. Sieve M -Queen. Paul Newman. THE 
' IG INFERNO 1A1. Sep. peril. 


TOWERINt 

US. 4.ag. 7.55. Late Snow Sat.. 
11.05. All seats may be booked. 


ART GALLERIES 


AGNEW GALLERY. 43 Old Bend St.. W 1 
01.629 6176. ENGLISH DECORATIVE 
PICTURES AND PRINTS. Until 19in 
SxpL. Mon.-Frl. 9 30-5.30. Thurv until 7 


ANTHROFOS' GALLERY. Spenallali m 
Ethnic An* 67. Monmouth Street. Upper 
St. Martin’s Line. W.C.2. 01-835 0162.' 
Europe'* knelt collection of New Guinea. 
Papuan ano Eskimo Art. A new exhibi- 
tion Mon.. Wed. 10-6. Thur*.. Sat. 10-12 
midnight. Sunday 1-7. 


OMELL GALLERIES. 40 Albemarle Street. 
PiccidlHr. W.l. SUMMER EXHIBITION 
BRITISH MARITIME PAINTINGS and 
JOHN NEALE. " Art ill in the English 
Traolf'on." Reailitlc Price*. 


ROYAL ACADEMY Of ARTS. KOMMAGE 
e"th Graph-: Art of 


VYNDHAM3. 656 302R. Mon.-Frl. 6. 1 
Sats. 5.00 and a.oo. Man. Wrd. 3 03. 
JOHN GIELGUD. RALPH RICHARDSON. 
NaDonai Theatre Production 
HAROLD PINTER'S 
NO MAN'S LAND 
„ Directed by PETER HALL 
"GREAT ACTING AT ITS HIGHEST 
PITCH." E. News. Limited Season. 


YYNDHAM’S. Late Night Revue 10.40 
to 11.40. <AI1 Seat* £1.501 SMALL AND 
BRASSY, " The most enjovabln musical 
ht London." Harold Hobson. S. Times. 


CINEMAS 


ABC 1 4 2. SHAFTESBURY AVE. 836 
8061. Sep. Pert*. ALL SEATS BKBLE. 

I. THE GODFATHER PART II LXJ. Wk. 
and Sun. 2.45. 8.00. 

2: THE DROWNING POOL <A). Wk. and 
Sun. 24)0. 5.30. 8.30. Lale show Tonight 

II. 15. 


CASINO. 437 6677. EARTHQUAKE (Al. 
You'll FEEL It as well as see K in 
SEnsUrrouno. seo. Perfs. at 2 30. 
5.30 and 8.30. Lata Fri. 4 Sat. 11.30. 


CURZON. Cun on Street. W.t. 499 3737. 
fNo Smoking 4 Air Cond.l. ALICE 
DOESN'T LIVE HERE ANY MORE (A A.. 


Progs, at 1.55 fnol Sun.i. 4.00. 6.15. 
8.30. Late Show Sal. 11. Phone Bkgi. 


LEICESTER 5QUARE THEATRE. 930 5252 
See’ Hear! Feel! TOMMY IAAL The 
•Im event of the year. Sep. perf*. 1.20. 
4.30. 8.00. Sun. 4.10. 8.00. Lale shew 
Frl. and Sat. 11.15. All seat* may he 
booked. 


ODCON^ HAYMA RKET (930 .2 739 2771*. 


SHAMPOO IX). Sep. pert*, wi. and 
Sun. 1.15. 4.45, 8.15- Shamooo at 
1.55. 5.30. B.SS. Laid Snow Fri. and 
Sat. 11.45. All seal* may be booked. 


ODEON, Leicester Square 0910 61111. 

THAT LUCKY TOUCH IAi alto Ann 
Todd’s THUNDCR OF LIGHT (Ur. Co«L 
progs. Wk. 2JW. 3.35. 6.00- 8.20. Sun. 


progs. Wk. 2JU). 3.35. 6.00. 8.20. Sun. 
3.35. 6.00. 6.20. Lata Show SaL 11.15. 


.- TERfADE. Fre«C- .... _ 

Polio. Mat' lie Chagall, etc Unt.l 12 
Oct. Wkdts. 10-6. Sun*. 2-6. Adm. 40p 
■ Mo-aivl 20nl. AND THE PRIVATE 
ROOMS AND COLLECTED TREASURES 
Until 31 Oct. WLdv* 10-6 iClDSed Tuei- 
davi- Sun* 2-6 Adm. 50p. Student* and 
pernionen half pr-ce. 


REDFEPN GALLERY. 52nd SUMMER 
EXHIBITION June -September. 20. Cork 
Sued. London. W.l. 


MARJORIE PARR GALLERY, 285 King's 
Road, cneliea, S W.S 5(c-f1ish Painting* 
1775-1975. Until August SOtb Oten. 
all dav Saturda*. Cloacd Mondays 


RADLETT GALLERY. 141. Walling Si.. 
RadlotL Hcrt*. Summer Exhibition and 
19m c. drawing* and watercolour*. Toe— 
Sat: 10-5. 


LEFEVRE GALLERY. Comemporary Paint-, 
mgs and Drawing* M=n.-Frl. 10-5.30.'. 
Bruton Street. London WI. 493 1572-3. 


ASH BARN ion A272). Summer ErMbltlon 
of Paintings and sculpture. A contrast ina 
seleclion of more than 250 work*. Until 
Scot. 3. Winchester Road Stroud Percrs- 
field. Ham*. Tel. 3662: Open dally 10- 
6.30 (closed Monday*) Sunday* 2-6.50. 


DRIAN GALLERIES. 5-7 Porchester Plare. 
Marble Arch. W.2. SELECTION OF 
CONTEMPORARY MASTERS — 10.30-5. 

Sat. 10.30-1. 


LUMLEY CAZALET. 24. Dawtt St.. W.l. 
01-499 505 S. FRENCH PRINTMALER5 
1 870-1910. Mon^Fri. 10-6. Thurs 10-7. 


CLUBS 


EYE, 189 Regent St. 737 0557 
or All-In Menu. Soactoc 


wi • . A la cane 
ular Floor Shows 


plus the rhythm of Lo* Vera Crua &nd 
music of Johnny Hawkswortn ana Friend*. 


CDMMODITIES/Rsview if the week 

General rise in metal prices 


BY OUR COMMODITIES STAFF 


METAL MARKETS moved ahead 
this week, as speculators showed 
increased buying Interest based 
ou the belief that the anticipated 
boom in commodities had 
started. 

Much of the gloss was taken 
off, however, by the disappoint- 
ing performance of. gold, silver 
and grain markets which have 
been a major influence in the 
recam general ** bullish " senti- 
ment. 

Nevertheless, metal prices 
were up on the week, with the 
exception of cash tin which fell 
marginally by £15.5, to £3.227 a 
tonne. The three months quota- 
tion' gained £10.5 -to E3J2S7. 

This reflects the easing in tbe 
nearby supply position in 
London, while the Penang Straits 
tin price ended the week at 
SM1.012, nearly SM11 lower on 
the week, after reaching a peak 
of SM1.029.325 a picul on Mon- 
day. 

Copper cash wire bars touched 
a 10-month high of £610.5 a 
tonne on Wednesday, buoyed up 
by speculative interest and 
reports of Chinese buying. But 
lack of trade demand and fore- 
casts of yet another substantial 
rise in warehouse stocks eased 
the market, to close at £608.5 last 
night, £5 up on the week. 

• Tbe biggest rise was recorded 
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by zinc, the cash price gaining 
£16.5 during the week, to £359.5 
a tonne, and tbe three months 
quotation advancing by £16.25, 
to £371.5. This is £11.5 above 
the official European producer 
price of £360. at which the hulk 
of zinc supplies are sold. 

The main reason for tbe rise 
in LME zinc values was 
persistent reports that the Euro- 
pean producer price is likely to 
be raised soon to £400 a tonne 
to compensate overseas pro- 
ducers for losses incurred in real 
terms as a result of the fall in 
value of the sterling price of 
£360. 

Tbe upward trend in zinc and 
other base metals was bolstered 


by the decision of leading &S. 
lead producers to raise domestic 
prices by 1 cent, to 20 cents per 
pound, reflecting some improve- 
ment in demand. 

Lead values . moved up, with 
the cash price gaining £4.5 on 
the week, to £188 a tonne, while 
the three mouths quotation in- 
creased its premium level 
£106.5 a tonne, £5.25 higher than 
a week ago. 

. In contrast with base metals, 
silver and gold lost ground. The 
bullion spot -quotation for silver 
dropped by 20.1 p, to 228p a troy 
ounce, influenced by the easing 
■ In gold and profit-taking .on 
somewhat- overbought market. 

' In “ soft ” commodities, sugar 
was the most active. Tbe London 
daily price gained £15, to £230 a 
ton, after reaching £235. The 
market was lifted by news that 
.Brazil was limiting exports as a 
result of weather hitting output 
there were also reports of frosts 
affecting Argentine sugar grow- 
ing regions. 

At the same time, concern is 
building up up about the effect 
of the unusually hot, dry, spell 
on. the European beet 
despite recent rains. 


in the absence of any fresh news 


quiet trading conditions. 


WEEKLY PRICE CHANGES 
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Metals ! 

Aluminium (al ; £J90 

Fiw Market e.Lf...i £335-346 

Antimony >99 ^&.k.)| £1.460 


£316.6 

£430440 

.£1.226 


1075 


High Herr 


PrwjUarta, *9»-.|£I,S£Ol^^I2.ff:££ l 30^^ 


Csi.fi Wire Bare in). I £60B.& 
3 mUiF Do. Do. (m>.J £680.' 


& +5. 
7b +S.5 
* t-4.78 

& .ETC 


Cast C&Lbotlaff {hi.. 1 £595.5 

3 m-ioth* Do. ih) ...j £618.6 I+5.7S , 

Gold perns ! 51 RLB 75 L&. 17 Q 

Lead Cash f too »»i: £183 +4,6. 

3 muoths i tu) £196.6 +5£fi 

Xicket r*i no ! £1-968 - 

Free Marker e-t.f.lb' SI 7S.85 — 

P!atmuiniij(AlpenMi £91-86-76 j — 
Free Market per oi £794 i — 2-0 

Quicks liver _.i ; . 

Fla*k 17611*17 j $112-11 6 +2 


£792 
£800*6 
£7i52 - 
£781 
B1M.3 
£236.6 


£1.760 

se.4.55 

£81-86 

£78J-B0J 


£306 
£3354461 
£1^60 


£378.6 

£270 

£1.480 


£438.75 
£616.75 
£«8J> 
£6tJfc5 
, SlfS. 76 
i £146 

£253.76 l£219-37& 1 £147.76 


£G03.6 
£023.36 
aaw.76 
1-610.75 
SI9fi 
£326.5 
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£1.978 I £1.782 

SL85 ,$1.71-1-2 
£65^S9| 
i£50\ 
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£SL4 


Beads . 

Copra n>hUlpP»nwl| 

|?‘ 

fimundnut hi« w» 
LvFeedi. can, So. h 


Silver rerev, ..^..... 228p 
3 months per <*... j S35p 
Xu casta (al~-..~~.i fiLK 7 
£3.387 


$280-290 
xss.sp E4a.ip 
194. Ip (265.00 IXTZ.8D 

£3.706 £3.437 ^£2.P64 

£3.64L5 i3^76^B22JS 


107-113 
67.1p 
172.8) 


a m*u>tb> [n't— 

WiilfiSUB 

n ton Unit..........! £40.E-48.5 + 0.25| £463^8} ^£41i-43££37i< 


Zinc Cash 

2 nmuttaafirt I 

Prtxlueere. Is).... n ».> 


£359.6 

£»7L6 

£350 


+1B.6 | £466 j£M0^ |£2» 


1+16-25] 


OTaiaa 

Barley 
EEC 

Hnnw Fimires 

ilat/e 
FroDdiiVn J Yelloir 
. ‘ (America ul 

r'.A- Yellow Flint.. 
Wheat • • 

-No, 1 Bert Spring 
Am. Ko. 2 Haril I 
Wloier 

Aurtrellan....„ 

Sag. Stilling 




t+1.8 , 

1+ 1.1ft; 


£463.5 

£330 


£356£&i£280J 


£360 £360 


£60.6 

£60 


£68.5 


: 


£63^6 . ! — 0_E£ 


£70 


£S9.9 

£63.26 


£47 

[£47.16 


X68.5 


£78 

£ 100.1 


£109.1 


£80.6 

£67.6 


9Jb '£63.6 




£F,A i £50.0 


V) 


Other 

Commodities . 
Cam Shipmoni 
Tia 2n-l poo | 

Coffee shipment ie|] 

Future 2nd 

position ... 

Cull. HI irtlll-Mik 
••A’ ln>les riwlb.- 
Ck 1 * tV*i*niti , 

Jute UAllWCtcrdei 

HuMier Ifllii 

.■lap i Pcail igi 

Slwl R. A. .\<i.liai«l| 

3 It. l«l 1* 

HI Kl...' 

,r iqi trawl* 

Julpliur 

Th[rfnca >n. 1 (<'■— j 
Tta (quality I Kilo.-, 
(plaint kilo... . 
Woo flops 64 b Warp- 1 


Xi 

f.G. 


Latest 
price 
per tan 
OBlett 
■tasted 

Ch'ge 

an 

week 

Year 

■go 

H 


High 

tow 

£&fiE0 


£2,(60 . 

£2,550 

£3,350 

£900 

+ U 

£866* 

£049 

£026 

£700' 

+ li 

£680* 


£690 

f 

r — 

£436 

£178 

£160* 

JW62 

+30 

• 

£438 

n 

£4{£ 


£678 


£398 

. » 

— 

£335 


£140 

I 


■I 


" 

#2Se 

-15 

5875 

8445 

ypwi 

£182 


1 

— _ 

• — 

£187 

+ W 

em 


£337J5 

£766 

+41 

£798 . 

£796 

£615 

£607 JS 

+10.25 

£731.5 

£688.76 

£441.5 

72 

— 

: 

« 

47 

£762.76 

EH 

£4206 

flW 

£392.76 

65.« 

+0,8 

62.16 

66.45 

4*3 J 

£530 

— 

£540 

£336 

£280 

£105- 

— 

£1B6« 

mzmi 

£195 

J7p 

~ 

29 p* 

37p i 


£1(0 

— 

£Jo8 

£166 

140 

S«0» 

— 

81.138 

•1.1k • 

■ J6 

bWO"; ' 

— 

81.105 

61.li*:' 

,.&} 

(W • 

— 

51.070 

81.07J 

S4fi0- 

£230 

■flfi 

£290.- 

£480 . 

£128 

F26 . ; 

— 

53fi 

828 

888 

£123 ’• 

— 

£116 

£131 

£118 

S 1 ’ 

— 

6Sp 

75p 

Mp 

filp 

10Op kiln 

+4 

IfllpSdlo 

5Sp 

97p Idloi 

61 p - 

72p Ulo 


( Uffto+J Close 2 Unquoted ■ Nmnmal r* I * K «nf <Somimu>wehiiF r*-hned ' Utiaofla RMdBr Jfl 
Jlombjsa indicative prir*. e Miatuhir 8 Pdisered. nellvered U.K- f o.ta. MrerpooL gC.tt 

Ex tank RotteMam . a Rs tank UK u*> coM. w26bar MhU e. and L NORta-Wasi Eunpaan 

» Sisal ottoteo n. U£ t W Ifl^lS/78. 


Hire 1BEL 


unwHM inn 

pnp 

non. a Medium 


MARKET REPORTS 


repres'-midYe markets 
U.K.-C; 


BASE METALS 


67. 89. Afternoon:' cash £860.5. three Ang. 168.50. Sept «».ai transhlptaonr prices at 
monitas £870 to 73. 7^ n.5. Kerb: three East Coast. Austin is: U.K.-Cattle H8.91 per live 

monllu £873. 70.5. Bnrlnjr — EKC feed Sept. £64.00. Oct. cwt f-O.ll': Sheep 27.9p per pound 

£fi«J0 East Coast. Rest unquoted. e.dx.w. i-l.li: Puss £3.97 per sc.lw. 

LONDON CRAIN FUTURES MARKET f+O.MV England and Wnlnv-CaiUe 

CCAFTAI— Wheat, very steady. Close : number* up 5.6 per cenr.. average price 


SILVER 


Silver- w.. tsso an ncnc, low- SepL 62.35, Nov. 63.13. Jan. 6746. March £17.26 f-0.191: Sheep down 12.7. 25 ftp 

suver ire* 6 35P tm oune* Jowm ss _ W)i May Bunnera : Sept. 62.30- t-L3»: Ptw do«m 22.6. R.P7 .+0.13.. 


-COPPER— Up on balance on Hie London marfcS’ C 4StfS^ at ^.i^D.S^cent SiS* 

Metal Exchange. Prices were Initially equivalents of the fixing prices were: 48.9 0B9.4fl. May "V 21 3 ■ 25 4r ' z4 '- rlRS nlL 

ncady reflecting the overnight HA mar- Spot 48LDc 1 494. Id; three-month 491.6c t ”*'- COVENT GARDEN ipnuea. in sierlinsi 

ket. but they then eased owfa* to prtfll- >565J5ci: Six-month 502.3c tSIBXci: and 2,% — Imported produce: Orangad-xlraaud.i. 

taJdng, book-squaring and forecasts of a 12-tnonlta 538.3c <539.nc>. Tbe metal 2'jL. 2J0-2JU. Souia African: 2-wl-J.M): 
further rise la the already record ware- opened at WKSSllp (4«WMei and arier - 20 ' Mar “ Ctiuornlan: 2.70-3J:o. i-r-poFniu-Soum 

bouse nocks figure. T1W holiday In a an actire day closed at 2312-232 ^p „ Afncan: a-HMjO. Lemon*— *uuan: o.ju. 

number of Continental centres also i«7H90c>. HCCA-Locanon ex-farm sum nricea. -u-.e— ,. 


dampened sontimenL After faffing to 
£624. however, forward metal rallied to 
£630 encouraged by the opening firmness 
of the ujs. market but ended u flC7 on 
tbe afternoon Kerb. Turnover: 11,073 
tonnes. 


COP PEE 


Cathodes 


a.m. 

Official 

+ OT 

|un. 

Unofficial 

+ or 

j ; 

£ 

£ 

£ 

603-.5 

-6.5 

BOB-9 

+ ! 

. 625JL4L7.75' 
1 608.B> — BJ 

630.5-3O 

-17B 

.I-6BO-.6 ' 

—7.5 

696-6 

+ fl.6 

.! flll-.B 

-8 

6J6-7 

+ 1-6 

j 600.5 ; 

-7i 




■1 — ! 

, — ; 

•63-63.7 



31LVKH 

per 

troy 0*. , 

Bullion 

fUng 

prices 

for 

ULB. 

close 

+_or 

fip“ 

288p 

-B.es! 931. 7p 

-0.4 

3 xnonilu 

23 5 p 

-B.85 

23S.4p 

-1.1 

6 month* 

343. 7p 

-6.86 

— 


7 tuontha 

— 



248. 25p 

-1-76 

IFmooibf 

asBp 

k6.B 





JPS South African: i'iMill. fiMHMTHUni 

r™ , „ OmMm Foed Auso-alua; Granny draub 7.W). 

bariny Lancaailre £54.55. Tasmanian: Stunner 7.50: J-rench: Per 

28 New Europe 2.M. Paars— Iiali^u: 

RUBBER - er P®* 11 * 1 Milams o.os-U.M. FruuUi: 


LME— Turnover 242 i3»i lota of 10.000 
ocs. Morning: Three months 236. 6.3. 6, 


Afternoon: Cadi 232. 31.8. three months 


8.3. S.l 


Amalgamated- Metal Group reported 
Lhal'ln the morning cash wlrebars traded 


FREIGHTS 


Jan-Mr.:8 8D 8 70 
A|*-Jun.'5S So 40 00 
Jr-tieiU 40 80 4 25 
Uct-Uii-!«t 80 41 60 

DRY CARGO— interest was mainly for Jan-2lr |42. 10-42 40 . ,. ™.... 

at £603. mid- Nov. £624. three months £$23, v««eh on timecharter for a wide variety A ■»! mi. 42.43-42. 83 | 42.10 42 40 — 

Z4. 23. 24. 23 6. Cathodes: three months of business InchuUng periods of around - • 

£611. Kerbs: Wtrobars: three months T2 months, although business was alow Sales: IRQ H73i lots or IS tonnes. 

£83 to 28. 27, 2E.5, 27. Cathodos: cash to develop. Physical dosing prices i buyers ■ were: 

£583. Alls moon: Wire bars: cash 1608. Crain section was quiet, but nvemlght Spot 33.jp i36oi; Sept. 32.8p i31.73pi: 

three months £830. 31. 30. 28.3. Cathodes: » couple of cargoes were arranged from Od 33.2Sp i.tigpi. 
cash £586. three months K17. Kerb*: Northern Range to Portugal at n.S6 . _ 

Wirebars: Ibree months £838, 28* 28. Mo. lor Aug. and Aug.-Sepi- Olbcr SOYABEAN MEAL 


Per A in Williams £-20. Guyots £.u0. 
STEADY opentna In the London Bananas— Windward Islands: Per Zi lb 
physical market- Quietly steady through- 2.70; Jamaican: i.oli. urapea — Cyprus: 

out the day. dosing quleL Lewis and Per 18 lb Sultana 2.70; apamsn. Per 
Peai reponrd a Malaysian gndown price 13 lb Cardinal 1.60. Peacoea— ital.an: 

Per U-xray J.0U-3.30. Pium*— S p^oim: 
Sanu Hose 3 2.2«. 4 £.40. a ilauau; 
Per pound aiank-y U Ja. Ciaoi Prunes 
O.Us-u.do. Greensitsi* — Spain an: 3 £.10. 
4 2.30, 3 2J0. Tomawesr— Guui’uaer: v.iv, 
Jersey.-. 8.70-I.M. umoaw— bpoOisn: £.oti- 
£.au. Mciun*— 3paiLL.ii: Lou-J.4u. Cour- 
Buuc*— jersey: ujd u i4. 

English produce: Leiiurc— Per i£ round 

Gucuuioiirs— Per ujj 


Nu i 

1 , 

lYearerrtjty'f 

Previous ! 

Busmen. 

K.B'.fi. i 

cltW I 

■lav's rlw 

•lone 

i 

56.67-: 7 60 

IB. 10-47 25 

46 00 

Oct | 

[46.76 :8 01 1 

:B 76 47 5i 

37. M 

lAs.-Lhv 

a7 76 H 41 | 

67.30^7 40 

oB 00-67.50 


grain booMngs included Chicago 


27.5. 27, 27.5. 

TIN— Gavo ground but closed above MJtwauxee to Leghorn at 817 f.l-o. for 
the day’s lowest. The downturn in Aug. and Toledo to An twerp 'Hamburg 
Penang overnight coupled with tho open- range at 613.25 Il.o. for Aug. 
log easiness of nop per, prompted profit- Mivrcltaneotts chartering Included ore 
taking which took forward metal down from Pori Elabdh to Antwerp 'Hamburg 


58 28 58 50 SB BO-SB.&O 
48.4*39 50 4d.0D-88.NI 1-3U. CUS-l.M. 

40 20 40 40 4M5HI0.7& >-lN. 14 l.lW, IE 1 OU. Is U.9 j. 'Ju U.M. 
41.10 41.15 41.78^1.10 Paminee— fer a»iU J.Oj. vd.ery— ftr 

41 80-41.86 42.60-41.86 M-'i* *■“- Pfcta-i’er JJ ib l.a». Musn- 

roo«tt » Per puund u.4u. uhmsd — r\r 
bug. Pruno i.ju. Morrows— Per is O.ou. 
Umjiowera— Per 1J u.jV- 1.40. demroo.— 
Per ffi-ib L20. Tomatoes— Per 13 .n u ru 
0.*0. Runner Beans— Per puund o.US-u.U 
Onions— Per 36-lb J 40-2.38. Appiev— P.T 
pound Crenadiera 0 04-0.05. drarnieys 
U.uD-0.10, James Grave d.u 9. Discuvery 
0.16. Caargeuna— Per 12 U> 0.50-O.M. 

Carrots— Per 2u lb n.bO-D.Mt. 


US. Markets 


New Soviet 
buying lifts 
grains 


NEW YORK. Angnm 15. 

edged higher despite heavy 


SILVER 

selling by ooe major Commission House. 
Capper advanced, although LME nare- 
hoiwe nocks were expected to rise again 
7-Iondoy. Profit-taking and trade xellms; 
forced cocoa lower Sugar flni'bMl 
meted to erroitc trading Chieagn prams 
closed: limit- up in beans and hlfiher In 
maise and wheat on unconfirmed repons 
of more ■ grain sales to Soviet Union 
H^ch.- report*. 

Cocoa — Ghana spot &W <Sl{i. Bahia 
Foot 631 <65,. Sepi. 62.10 is? 41i. Dee. 
54.90 ■ 56.16 >. March 51.90. May 50 48. 
.Inly 49 50. Sopt 4S.50. Dee. 47.73. Sales- 
1.269. 


values later recovered with forward metal 


>Y t,n1enri-a. _ + rw 1 

Hum nuts 

1 L:|i«e 1 — | 

Done 

lr port ■ nine! ! 


August ,86.6-83.0 I--0.28. 

87.0 

Urt.Jier iBE.B SE.2 1 + 1.5 ■ 

65.6-B5.2 


JUTE 


cash racial low art) tod -pi wbUe forward fro,TI « 01<w 10 J "P“ ■« ijj-" »«-■ --rj-s 

pin on £1D. Turnover: 400 unoes- ***. ror and paid April **.885.2 ,+ l.f 


TIN 

ft. EH. 
UfflB-lAl 

+ ur 

j-m. 

Unofflcifti 

+ '* 
1— 

I Hurh Grade £ ' 

£ 

£ 

£ 

Cash 

4210-5 

-45 

3226 8 

-10.8 

>tn-<ulhs.. 

*2.70-5 

-56 

32B6 8 


> menL 

3215 

-45 

— T ' 


Standard 

LlMh 

3210 6 

-46 

3326-8 

r-W-6 

> months.. 

32706 

—36 

32B6 8 

5J» 

rfmQfit-.-r- 

3216 

-45 

— 

1M „, 

Strait* B-. 

181013 

-8 

.. 



New YorkJ 

— 

*864.00 

-0J 


Timecharters books a vessel of 46.775 
long d.w.L for 11 to 12 montiis' trading 
at 81.87 5. delivery Hamburg early Aug. 


4-1.3 1 - 

4- 1.26' — 


August ....... ;9fl.6-92-0 

Sales: 67 (23 ■ lou of >00 tonnes. 


COGOA 


SUGAR 


DUNDfci— QoJet. Prices c. and f. U.K. 
fur Ang -aupL wupmcui: HWB £ *95. LWC 
£188. 1IW1I I1SL To---. a: tfB tiuf, bit, 
£19U, .HTD £i8J. Ca culu goods market 
closed. Yarn and twih very quiet and 
priced IrroBUiar. 

LONLIOH— Uulct. kanKlaocah While 
" C 11 kTMu .'kiig.-iicni. *tsa •' D ” grade 
Aug.-Sepi. £1F8. A K>Dg K-n. 

CALCUTTA— Closed: luoiao Indrucud 
enci uay. 


Price* closed udth small losses after 


LONDON DAILY PRICES iraw stuar« 
rarer al £2-10 >£3G> a ton cJ.f. fw 


flocoaiitig. nervously on light volume, sW^reL tYWte sugar da tiy 


5,5 reports GUI and Cm3 us. 


COCOA 


Morning: Standard'- rt sis, mid- mHcoino 
Aug. £3J22, three months £3375, 72. 75. Sepienitw-. 
Hlgb Grade un traded. Kerhs: Standard: Docetnbw-. 


casta £3^25, three months &2T5, 80. SS. March ° 


Afternoon: Standard: cash £3£39. early May — 

SepL £3i280> three months £3J». High July ---" 

Grade untraded. Kerbs l. Staodanl: three September- 
raunths £3.285. Drceniber^ _ 

Sole*: 1£B5 (1.401 'fats' (if 18 MM 
imcrnatlooel cocoa Aarcement prices: 
owing to nroflwaknig wltta expectattoos — 


Tenerday’t 
Close 


,687. 0-60.0 
[607.0-07.5 


530.0 06.0 
1&81.U.84 0 
680.5^4.5 


+ "l 


Buelites: 

Done 


price was fixed at £230 i£233< a ion. 
Some nervous selling at Uie opening 


COTTON 


LIVERPOOL s.urrON— Spot and ship 


depressed prices, but the willnc was mem sates amounted to M lonne*. bnn*. 


ing the total tor toe week to 4U5 toun** 


well absorbed and buyers then took . . , 

values up by some CIO before bt ranger MaJntl l.WL. tonnea. Lack of eiiierpr.**: 
. selling emerged. In the afternoon prices UEm tepr ihe uif lake narrow 

— 7.5 .674.D-57.D fluctuated erotically, seemingly unable to borward interest covered e-.-nain Middk 
-1.25613.5-06.0 make a derisive move either way. C. ^‘'T 13 vanetien and South .American 


L-ta.0,603 sea 

.26,098.0-84.0 
-13 5B7.CL80.0 
.01 - 


Czarnlkow reports. 


S75. 0-88. 5 k- 1.76- - 


bugai 

Prer. 

Veeierday 1 * 

Previous 

Binloeat 


Close 

Day's 

Done 

Con. | 

1 

Close 



growths bnt long slaplv qusLui-3 were 
negleded. F. W. Taiii-rsall report*. 

* 

GRIMSBY FISH— supply good, domand 
flood. Price* per sluae M ship's ,id^. un- 
processed — SbeU Coi ll.TD-asn. Codlings 
£l.30-£ljfi. Large Haddock f2.40-f2.60 


Coffee — Spot S-imos No. 4 unq. isame'>. 
Columbian Mams urn. isira.‘> C ’’ 
Contra cl Sept. S6.0iJ-t6.25 iM.33.. Nov. 
54 30 nom 183.8*1. Dec. M.45-84.7S. 
March F4~5-F4.40. May R5.00-S1£0. Julr 
55.50-83 50. Sales: 4 b6. 

Cneper— Aupnst ES 60 > 3ft Mi. Snpi. MP' 
iSt'jO/. Oct. 58.40. Dec. M.60 settlements. 
Sales. 1, 170. 

Coil on— Oo- 31.40-51.4S iSOJhli. Dec. 
SI.T0-5I.S8 151.121. Jiarch 52 35. May 53 JO. 
July 31.7a-33.S0 Del. 34.05- >4. 17. Dec. 
34.37 Saks 1.433. 

t'Gold— rtufiist 162 5H UaSMi. Sept. 
1F1I0 M6EI30.. Oct 16420. Dec. 166 SO. 
Feh iu9i0. Apnl 17? so. June its so. 
A9CHSI IT5.R0. fta. 161.68. Dec. 184 W. 
Sales: 1.083. 

Crca*c**ool— Spni 1S5.6 nom. isame'i. 
n,i. 13,10-134 8 1133 8'. Dec. 1*4 0-111 0 
<1M.C starch 131.8-160 3 Mav 132.3-168.5. 
lu'v issn.iRfl.fi, net. 13] 8 hid. Doc. 151 0 
bid. 

tLard — Chicago loose 37 nom i.T7 
traded • NY prime steam Tfti nom. 


owing ro minir-t«mg m OTemuoos Dajly 3Ti7 g U-Si Knt3 5^ poundg rw £28 B0-2B &fl in 3S 00 14 0K234 DO-22 DO M^ ,u “ OJ»-£2.40. &m«Il 11.40-12.10. 

“ . ,a j5' sk ! d *** indicator IMay average 55.82 <55.631: njj,” '"SaBin MfljiSMDo S'fiSlaim la'ao Lflrct p,aice n.«i-f3.2«. Medium Q.J8. 

also dampeolng sentiment. After trading — j..,. sveraae fifiU «. u*- aaoju t< Bciiev.uv a.Bn|Zol Bu (8.00 g m *n n un_ra m n.,?0sh rinn 

down ro nsiJS. however, forwart metal c-aa> “ 


picked up to £188 before closing at 
£196J oo dK afternoon Kerb. Turnover: 
3.875 tonnes. 


COFFEE 


BO-28 MOISEI UAL U7 ui 17 08 nJW-HM. Skinned UugfiFh £3.00. 

^'jtri'nolMOOOSl'M'm'niLRfln Medium £2 50. CtuliiRh 65p-!»p. Hockfisb 
sia'S'SaffiS 2! ?i7«S'E n-W-n JO. Lemon Seles W.00. Reds Mu- 


LBAD 


CulL... 
i UUOlhl. 
S 'm flaiwi 
N.Y.eipotJ 


OfflebU 


1+ 0, \ „ F-JJ- It * 

— I Unnfildla- J — 


185-.6 

1B4.&J 

IS5.5 


we-r 

,j!.| 19-82*4 


Morning: three months £185, 94. M S, 

95. MJ. KJfi. Kerb: three months £164.5, 

95. Afternoon: cash £188. three months 

fl ?l0t-tlttl» changod on balanct. D*- idlest puhtished ICO indicator prices, 
spite the sharp rise In wires over the U.S. w™* « POWd. Colombian Mild 
week, they have gained some £14. The Arabirt* _JVmD (Samel. 


COFFEE 

Vertwday'B 

Clo*# 

-(•or j Business 
— . Done 

£ per tonne 

i _ ... 

Septeui'^r— 

N’oremrer..: 

January 

Mmvb ....... 1 

758^-60.0 
762,5 63.0 
768 0.69.0 
770.0-71.0 

-1.267flD-6.5B.O 
-1.0 .'SB.0-H.il 
— 1.6 |I71.O-fl0.O 
— 1.76 77S.B-71.it 

July 

Sept — 

Salcil WS_ 

175.0.76.0 
777.5-7_B.9_ 
(640} lota □ 

—1.26- — 
-0.6 779.5-77.D 

S tonnes. 


Aug SIS. OO- 14.00 2 15. Bl- 18.1 07MI .6 -1 1 .50 ^55.' 


OtT a 1 1 .00- 14.B8 215 .80.1fl.>' 215.00.13.00 

Dec fi.SMB- 11 .OfliziiB.W- H . 06-216 .00-12.50 


Sales: 4.370 iS.02Si ton of 50 tons. 

Tate and Lyle ex-re finery price for ports 
granulated basis white sugar »u £228-00 
■ same; a long ton for home trade and 
£315 i£320i a long ion for export. 


COPRA— Philippines— Ausu SI -Sept. S235 
resellers per tonne cjJ. Worth European 


WOOL FUTURES 


LONDON— Market unchanged, anlei. 
awaiting Australian auctions on Tuesday. 
Bache reports. 

i Pence per kilo) 


„„„„ J 109.50 (Samel. Other Mild (!rwj *«il 

lnltiai bom “of “profit-taWng. 'which took ^ rBb,v ’ af Unwashed Arabicas 

forward .meiaj down to £388. a rammed Samos Fotire W.BB (samei. Robuaias i 


Australian |Yeneni'yt^f> oi 
(dune 


MMMMlS mcprire SET* “J 5 ‘P 6 *’ 


r otj 


Builnesa 

Done 


ranted id £3T3 belbre endhnf at 071.5 tm * WA ®! ! ^L^ 0 *' irRA 2f«I i ” bu J*T’ 
the aftcrnaoD Kerb. Much of the week's seller. Mles>~At»ii. Ki.08-SS.30, 6: OcL 


Increase ba* resulted from market folk BnJO-fll-Bfl. 6! Dec. 8L8WR.T0. 8: Feb- 
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INTERNATIONAL COMPANY NEWS 

Enka ‘secret’ disclosed 

BY MICHAEL VAN OS AMSTERDAM, August 15, 

CONTINUING story of national competition, has 
anKaGIanzstoS, the AKzo chemi- suffered a much bigger than 
cal fibres and yarns subsidiary, average decline. Production as 
has taken a new twist with the well as sales remain 30 per cent 
publication of the “ secret " part behind the level of last year, 
McKinsey report on Enka. while the average decline on the 
The report says that as a re- European fibre market amounts 
suit of Enka's difficulties, Akzo to 10-20 per cent The reason 
will ; lose Fls.l81m. this year; was the very unfavourable 
Akzo s shares have taken a major market position of several of 
knock on the Amsterdam Bourse the Enka products, 
over .the last few days. Meanwhile, the trade unions 

On the financial side, the have stepped up the pressure on 
“secret" pages point at Akzo’s Akzo, sticking to their demands 
heavy dependence on Enka for that any reorganisation plan 
income — and thus on the should not entail forced lay-offs, 
troubled chemical fibres sector. An interesting development is 
Akzo derived about 43 per cent that whereas the Dutch trade 
of its 1974 revenue from that unions are now trying to involve 
sector, much more than its com- other unions In countries where 
petitors Du Pont (35 per cent.), Akzo or Enka operate in the 
Rhone Poulenc (27 per cent.), negotiations— with the underly- 
ICI (12 per cent), Eoechst (11 log ultimate possibility of inter- 
per cent.) and Bayer (7 per national industrial action 
cent). against Akzo— Akzo itself is 

The report states that Enka. sticking to its policy of national 
in comparison with the inter- negotiations with national unions. 


No forecast by Mees en Hope 


BY MICHAEL VAN OS 


AMSTERDAM, August 15. 


THE MEES EN HOPE group Nederland (ABN) pending a bid 
announced here that its by the latter, said that the net 
net profits had increased by pr0 fl t 0 f jts assurance activities 
6.2 per cent to FIs. 13.7m. in the 

first half of this year from had gone up 20 per cent in the 
Fli.12.9m. in the same period first half of this year. Mees en 
last year. Hope Investeringen saw its pro- 

The net profit of the Mees en fits fall to FIs. 1.9m. (Fls.2.2m.). 
Hope Bank, by far tbe largest It is added that this company’s 
subsidiary of tbe group, wem up financial result this year will be 
10 per cent Profit before tax and “ appreciably lower '' than last 
additions to the provision for year as a result of the deteriora- 
operating risks went up by 15 tion in the economic situation, 
per cent, to Fls.23.2m. The group added that it was 

The Mees en Hope group, difficult to give any concrete 
which is currently having nego- forecast about results for the 
tiations with Algemene Bank year as a whole. 


Resilience at Sandvik 


BY WILLIAM DULLFORCE 


STOCKHOLM, August 15. 


IN LINE with other major of deliveries. The concern’s 
Swedish companies, the six- strength continues to be the 
mooth report of the Sandvik hard-metal products, in which it 
Steel group reduces its earlier is a world leader, and which 
sales prediction for 1975 — from showed a 21 per cent increase 
Kr.3.9bn. to Kr.3.7bn, (£410m.). in invoiced sales against 11 per 
On the other hand the pre-tax cent, for the steel division and 
profit forecast of around a fall of 1 per cent for finished 
Kr.450m. (£50m.) t a fall of steel products. 

Kr^Om. from the peak income The order intake, at KrJ.7bn. 

“S® 01 ,®! for the first half, continues to 
previous estimste tiiat 1975 . « # 

would produce a “satisfactory" ta P er off from ***• P eak 
(if lower) result; it indicates ,n the first six months of 1974. 
that the group is weathering the But managing-director Arne 
downturn better than some of its Wester-berg says total orders in 
rivals. hand remain high enough to off- 

Sales for the first half rose 14 set this decline and to enable 
per cent, compared with the first production plant to be utilised 
half of 1974 to Kr.lBbn. rationally. The group will, how- 
(£2Q0m.l, maintaining roughly ever, be producing for stock 
tbe level reached in the second during the second half of the 
half of last year and thus show- year, in order to maintain em- 
ing a decline in the volume ploymenL 


No clearance for Arc 

BY OUR OWN CORRESPONDENT . SYDNEY, August 15. 

AUSTRALIA'S Trade Practices welded mesh market, which is 
Commission has upset a battle mainly used in concrete reinfo rc- 
for control of wire and steel ing, but it is not strong in the 
products group. Cyclone of woven wire area, used mainly for 
Australia by refusing to grant fencing, which Cyclone domi- 
Arc Industries a clearance for -nates. Boral is a conglomerate 
its SA20xn. takeover offer. This with its major interests in con- 
leaves the way clear at present struction and building materials, 
for Boral to proceed with its Its activities encompass road sur- 
SAiem. bid. Arc can still apply to facing, liquefied petroleum gas 
the TPC for an authorisation but distribution, quarrying and con- 
this could take another three crete products. Boral makes 
months before a decision is welded mesh in two states (New 
handed down. South Wales and Queensland) 

Tbe TPC’s refusal to grant a and wants to expand its opera- 
clearance means that it has tions. Hence the bid for Cyclone, 
decided an Arc takeover would The TPC was undoubtedly in- 
substantially reduce competition, fluenced In its decision by the 
However the commission has not connection Australia's sole steel 
yet released its reasons for producer. Broken Hill Proprie- 
reaching this conclusion. If Arc tary has with ARC. BHP has 
decides to press for an authorisa- been steadily picking up shares 
tion it virtually concedes that in Arc for some time and now 
competition would be reduced has a direct interest of 32 per 
but it can also argue that other cent. In addition, it owns 38 per 
factors justify this. The Arc cent, of Pipe Maker, of Australia, 
offer is not the first that the TPC a Cyclone supplier, which itself 
has blocked but it is easily the has an 11 per cent, holding In 
largest. * Arc. Thus BHP directly and 

Arc operates in steel wire pro- indirectly controls about 36 per 
ducts. It has more than half the cent of Arc's capital. 


Borel 

expands in_ 
Belgium 

By Robert Manthner 

PARIS, August 14. 
JACQUES .BOREL International, 
the burgeoning French hotel and 
motorway catering company, has 
extended its tentacles deep into 
Belgian territory by an agree- 
ment with the Belgian depart- 
ment store and supermarket 
group, GB-Inno-BM, which will 
give it control of an estimated 
45 per cent, of the Belgian motor- 
way catering and hotel market. 

In return for a modest 1.8 per 
cent stake in Borel and one seat 
on its Board, the GB-Inno-BM 
subsidiary Motorest will cede to 
the French company's Belgian 
subsidiary, Socidtd Generate 
Beige de Restauration, three 
hotels and its interests in the 
motel and snack-bars at Ruis- 
broek (Paris-Brusseis motorway), 
the restaurant at Spy (Wallonia 
motorway) and the concession at 
Waremme (Brussels-Liege motor- 
way). 

The Sotidte G$n6rale Beige de 
Restauration will henceforth 
adopt the name of Jacques Borel 
Belgle NV-Jaeques Borel Bel- 
gique SA (the Flemish and 
French titles required by Belgian 
law). 

As a result of the agreement, 
Jacques Borel will take the 
second place in the Belgian mass 
catering market. Already quoted 
on the Paris Bourse and London 
Stock Exchange, it plans to 
obtain a quotation on the 
Brussels. Amsterdam, Dusseldorf 
and Frankfurt Bourses in the 
near future. 

Jacques Borel International 
forecast earlier this year that its 
net profits would rise in 1975 to 
something like Frs.22.5ni., 39 per 
cent, up on 1974's figure of 
Frs.16.2m. The dividend, accord- 
ing to Jacques Borel, the chair- 
man, should increase accordingly 
by about 50 per cent (27 per 
cent per share, taking into 
account a capital increase to 
Frs.l23m. in 1975, and 35 per 
cent, annually thereafter. Tbe 
dividend in 1974 was Frs.8.25- 
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Setback for 
Sumitomo 

TOKYO, August 14. 
SUMITOMO Chemical net 
profits have plunged in the half 
year to June, 1975. At YUSbn. 
they compare with Y5.3bn. a year 
earlier. Sales were Y221.6bn. 
(Y246-9bn.). 

Tbe company does not pay a 
dividend on a half-year basis 
because of a change in its 
accounting period to a full year 
basis ending December 31. 
AP-DJ ’ ■ 


HK Electric 
offer expiring 

By PhHIp Bowring 

HONG KONG, August 14. 

THE LOW key statement that the 
Hong Kong Electric Company 
offer to Hong Kong Gas to share- 
holders will expire on August 18 
seems to Indicate that the 
electric company is unlikely to 
be successful in Its bid- for 
control of the Gas company but 
is not prepared to increase its 
offer to Gas shareholders. It is 
not known however whether tbe 
Electric company will make 
acceptances received conditional 
on any particular level of accept- 
ance. In Hong Kong an offer 
does not necessarily lapse just 
because 50 per cent or more is 
not received. 
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iVsiSc Bds. Reg. tSa.WTS) 99.789 99.793 

12n Bdi. Reg. C7J776) 100.136 100.160 

IT DC Ms. Res. <21.7.761 99% 03/8) 
1T%DC Bds. Reg. (18.3:76 ) iocp»® 

PUBLIC BD5, ETCr-UK. (13) 

FREE OP STAMP DUTY. 
Electricity Bd (or N. Ireland 5%oe 1979- 
1902 60%’ C12/8). 7%pc 62% % (14/8) 
Metro pal Ibn Wtr Brd. SPC (Bi Stk (1934- 
20031 21% (1318) ^ 

Port at London Shoe Reg. Stk. 34 
Agricultural Mto. Cotp. 6k». 1982-87 
54% <12/81, Do. 1975-77 65% (13/8). 
7-UocDb. 58% (14,-Bl. 9ncDb.ai. 9%DC 
Db. 73% (14.81 9'iDCDh. 1981-83 80 
(11/81.. 14%pcD<K 102% 104%. 13oc 
Ln. 92% 

Scottish Agrk. Sec. Cor®. 7%pcDb. SI® 
(14,81 

SUBJECT 70 STAMP DUTY 
Clyde Port 4cc Stk. 17 111/81 
Port of London Auth. 3pcA 15% (1318) 
Agile Mortgage Corn. Spc Ob. 44':® 
(14. '81 . 

COMMONWEALTH G OVT . AND 
PROVINCIAL SECURITIES (16) 

REGISTERED AND INSCRIBED STOCKS 
Australian (Commaiiweelth) 3 pc BSJj. Sijoc 
1B75J78 82%®. 5‘icc 1977-80 7S 
0S©T #Se '1976-78 84% %. S%pc 
1981-82 67% (In.’S). 6K 1974^76 

95%® 5. 6 DC 1977-80 73%. 6pe 197S 

99---. toe 1981-83 64% (13JB). 7pC 
1979.81 73% /14.W 
Jamaica 4'ox 80% _ 

Kenya Z%pc 90 nvj) ___ 

Malaysia (Go*t- of) 7%pc 74%. <>3» . 

New Z^hnd 3 pc S7A. 4 k 7W H 

«1»). sS?197S-76 98%(12-«. 7%PC 
1377 883, MSW. 7% pc 1988-92 55%« 
(148). 7% PC 1983-86 65% 

Southern Rhodesia 2%ne 40. 3f^P»c 1980- 
1906 28® '1416). _fPC 44® 3%® 

iladS). »l-pc 1977-82 30. 4'^K 

1987-92 28®(t4iai. Spc 38® (1418) 

6 pc 1976-79 52 (13/8) 

COMMONWEALTH CORPN. 
STOCKS (1) 

South Africa (Repaid I O 9%nc 87 . 
FOREIGN STKS., BDS, ETC (1) 
COUPONS PAYABLE IN LONDON 
Chilean Ln. 1896 96« 

Chinese 5pcReorg.G1d.Ln. 1913 (Loudon 
Iss. I 2 3 CTZ/B) 

I or land (Gorki 8%pe (Res- lee 12 %p) 55 

Ireland ritrn.l 4%pcNat1.Ln. 70% (12(81. 
9%PCStfc. 69’ia % 7D>M % (12/8) 
lanan aocln. itikd.' 179 1 « 

Sau Paulo 7'jpcBdS. 64 6 (1118) 

CORPN. STKS.— FOREIGN (— ) 
Moscow (City of) 4%pcLn. £1 (11/81 
UJL AND COMMONWEALTH 
RAILWAYS (— ) 

Canadian P*CttC (SCSI »2%. 7%pcPTd- 
(SCIOi 500®. 4 pc Dh. 26 

FOREIGN RAILWAYS (1) 

Brazil 1 stMt.60-yr.Gold6ds. (Enfcd.) 13 
Russian South Eastom 4%pc8ds. £%® 
04181 

BANKS & DISCOUNT COS. (179) 

Alexanders Discount I68t %: 77 (14/6) 
Allied Irish Banks (25p) 107>i® 10 k 
1C; -Ln. 116 1S% 

Arbutftnot Latham Hides. 158 (VSiSl 
Australia and New Zealand Bkg. Grp. 3S5 
SD 7 

Bank Leo ml Le- Israel B. M. A. Z20® 
cxrhte. (14.'8). A Ord. 8 
Bank of Ireland 310 em (14/8) 

Bank of Montreal (SC2) 41 %• ( 1288 ) 

Bank of NSW (Ldn. flegj (SA2) 568 (14/8) 
Bank of Nova Scotia rscz) 31% (14/8) 
Bank of Scotland 220® 1® 17® 20 (14/B) 
Barclays Bank 2550 SO® 3 50 4 5 8. 

B><pcL». 61® 

Batu lEdwardy Sons (Hldpa.1 C25o) 47® 6 
Brown Shipley Hldgs. 16S (14/8) 

Can. Imperial Bank o( Commerce (C2) 18% 
Cater Ryder aoa- (13/ 81 
Chase Manhattan - Corp. (SUSIZ-SO) 
1US33U f!2;8> • 

Cll»« Discount Hldgs. COp) 48 
Commercial Bank Of Australia (Lon. Rug.) 
fSAIl 210 <11/8\ 

Fraser Ansbactier (10n) 10% 

Gerrard National Discount I25p> 235® 
>14/01 

Gibbs 1 Antony) Hldgs. (25P> 38 
Gillett Bros. Discount J42 3 02101 

Grindlays Hldgs. (25pi 40® 

Gulnnes Pert Group US p) 137. Spct/ns. 
Ln. 86 (11/8 j 

Hambros Shs. C25p> 180 5 
Hill Samuel Group USp) 78 ' 

Hongkong Shanghai Banking Carp. (SHK 
7.50) 210® 12 13 , _ 

Keyser Ulfmann Hides- (25 d) 50® 1 
King Shaxson (20p) 49 (14/B) 

Klelnwort Benaon Lonsdale U5o) 93 
Lloyds Bank 197® 90* 80 5 90.. 7%pc 
Unsec.Ln. 83® 2® 1% 

Lombard North Central 5oc2ndPf. 31% 

h&rtury Secs. USo* 1060 7 
Midland Bank 231 1® 4® 30® 3 29 7 
30 3. TO%pcUn*acXn. 74% 5%. 7%pc 
Unsec-Ln. 73 _• 

Minster Assets CZSu) 37W® 8% 

National and Commercial Bkg. Grp. (25P) 
56%* 4® 4 2 S „ „ 

Natl. Westminster Bfc. ZOO 3 5 1 90 9 3 51. 
Warrants 72® 1®. 8%pcLn. SB%® 5i® 8. 
9ocLn. 63% n 3/61 . 

Ottoman Bk. 19r.l 27% 0% (11/0) 

Royal Bfc. ■ Canada (SC2) 24% ^ 

Slater Walker Secs.' C25o) 59® 61 %0 59 
GO 50 BI 58% 71. Warrants 22 (14/B). 


APrtx Industries ( 200 ) 95 (11/8). Non. 

V. (20B) S4% (14/8). WrntE 16 (1410) 
Albion (20p) 19® 

Albright Wlbon (35P) 60 59. 7%PcDb. 
56% (12-81 

Alcan Alumlnhira fU.KJ 9peUnB.Ua. 66 

Alginate liufustrles i25p) 158 
Aiida Packagm* MOP) 59% 

Allen (Edgar) (Z3o) 42 1 

Allen (W.G.) (25®) IMS 

Alliance Aiders Paper flOpJ 28 - It 4 W 
Allied. CoHoras Grp. «10o< IW 9 114/0) 
Allied Invest. iSp/ 41. lOocLn. 95. . 

All t«1 Man, (5A1) 130 ilSi’S) 

Allied Plant 159) 2D fl!*J 
Allied Recalled (log) 51® _ 

AiRcd Suppliers Spctn. 47% % (11/8). 
6%pcLi%38 (11.G) ■ „ 

Allied Textile Companies (25PF49® 

Ahahw Hldgs. <5«J 14® 13® 

Alpine Soft Drink* OOP) 9W» 

Amalgamated Industrials CZS« 8% PV4») 
Amalgamated Power Ena. C2 Sp) 35® 
Amalgamated Stores rap)1%_.1 >1 Ml).. 
Anderton strttbelVde 109 FIX*. New 
109%©- TJwCLB. 40M 
Andre Bernard MOp) 6 1 : <14,8) 

Anmia tv Non-Vot. 

AngloJUaorlan Asphalt 4wW. 22 (HW 
Anglo- Thai Corp. <2 So) 99 0491 
Aouoscutuni and Associated A (So) 17% 

Adtiolectric (Sp) 4% (12'8) 

Arlington Motor «2»* ■ » 

Arming* Bros. 137 

Armstrong tgutameninoo) ll tils) 

Ash Lacy C2 Spi 110A13/8) 

Asoro- Nicholas S'aoePJ. 39 ci 1 ™*! 

Assoc. Biscuit MnfusJ20P) 57 9 8 03,51. 

ft 4%!*” 6 ”pb- %» .jl.4/81, . , J 

tseutfsk, mafias das 

22 (13/8) 


Assoc. 


6%noPf. 42% <14/01- . SucLn. SSI 04/01. 
66 (14/B). 17'«ocLn. 95i ' 

9%ocLn. 621 04/81 


PHILIPS LAMPS HOLDINGS 

(N.Y. Gemeensdnppelijk Bezit vai Aandeden Philips’ Gloeilampenfabridcen) 

HALF YEARLY STATEMENT to 30th June 1975 

Thh report combines the eoasondatsd data of N.V. Philips' GhNtOatBpcafabrieken mat those of the United States Philips Trust. 


Amounts in millions of guilders 


1975(*) 


1974 


Sales 

Costs 

Trading profit 

Interest paid less interest received 
Balance of other income and charges 

Profit before tax 
Tax on profit 

Profit after tax 

Share in net profit of non -consolidated oonipeniei 

Minority interests 

Net profit 

Trading profit u a percentage of tales 

Profit after tax as a percentage of sales 

Net profit as a percentage of shareholders’ equity Interest 

Net profit per ordinary share (in guilders) 

Do. on the basis of accounting principles generally accepted 
in the U.S.A. (Dollar 1 = F2.40) 


As at end of June . 

Stocks (as a percentage of sales in the last 1* months ) 
Average credit period for trade debtors (In months) 
Liquid assets 

Total liabilities as a percentage of total capital employed 
Number of employees (comparative number at 

1 January 1975 — - 411.200) 

Of which in the Netherlands (comparative number at 

I January 1975—94,700) 


2nd quarter Jan. to June 

2nd quarter 

Jan. to June;-. 

6^41 

12^27 

6,144 

11376 •; 

-5,988 

—11,441 

-5313 

— 10395 

253 

546 

633 

1281 -• 

—179 

-345 

— 1.12 

-199 : 

24 

10 

—32 

-86 4 : • 

98 

231 

489 

996 ] 

— 49 

— IT5 

—244 

—498 

49 

116 

245 

498 ' 

-2 

0 

10 

22 " 

-21 

-30 

—26 

-50 .. 

26 

84 

229 

470 : 

4.1 

4 J 

103 

107 ? - 

0.8 

1J0 

4.0 

4.2 

1.1 

1-8 

. 103 

10.8 .. 

OJK 

036 

137 

2.62 

038 

0.94 

1.51 ‘ 

3.09 

(DLRO-16) 

' (DLR6.40) 

(DLR0.63) 

(DLR139) • 


1975C*) 

1974 



39 

33 



2.7 

2.7 



1,259 

906 


. 

43 

61 


597,100 

402300 



92^800 

96A00 



(*) Including the consolidation of Magnavox 


Sales 

Sales In the second quarter increased by 2%: over the six- 
mondi period from January » June the increase was 0.4 /O . 

Profit 

Trading profit in the second quarter fell hy uet 

profit by 89%. Trading profit in the first half of the year 
dropped by 56% and net profit by 82%. 

With the exception of a tax provision cre**®^ *" previous 
years amounting to over FIQQ million which will be refunded 
at the end of 1975. allowance ha* b«* n»* »»* ™ 

•Eindhoven, 14 August, 1975. 


calculation of profit and capita] employed or an estimated- 
proportion of those provisions which, as anticipated, will have 
to be made at the end of the financial year. .’ ~ . 

Profit per ordinary share in 1975 and 1974 has been calculated-: 
on the basis of the number of ordinary shares as at 30 June: 
1975 and 31 December 1974. 

Assuming conversion of all outstanding convertible deben-* 
turej, the profit per ordinary share in the first half of 1975, 
calculated on the basis of accounting principles general iy 
accepted in the U.S.A-., would be 4% lower. 

N.V. Phillips' Gloeitampenfabrieken 
THE BOARD OF MANAGEMENT. 


9%ocLn. — 

7% (14/8). 

Smith St. Agftvn (VKde*-) <25*1 46 ( 11 / 8 ) 
Standard and Chartered Bkg- Grp. 4X7®.- 
13%BCLn. 971 <14/8) ■ 

Toronto Dominion ISC2) 31% (13|8* 

Trust Bfc. Africa (R0.5O) 84 ( 1 2/01 
Union Discount of London 283 (14/B) ' 

Vf Intrust 20P> 62 ->i 3 13101. 

BREWERIES & DISTILLS. (123) 

Alltad Breweries. (25o> 590 9 3%ncPf. 
44% <13/81. 7%ocPf, MO.fNm. Sue 
Db. 33^1 1/8). 4%PcDb. 51 %4 (14/8% 
5LucDb_ 57%. 5%pcLn. 29. 5SpcLn. 292 
02 / 8 ). 7%ocLn. 42% (11,81 
Bau Ckarrington (25o) BO 1 . 4ot Pt. 34% 
(im 70CPf. 62 n- 1 / 8 ). 3%RcDb. 70%t- 
8 %pcDb. 1977-79 8 B»rf- 8 %ocDb. 1907- 
92 613 (11/B). 4%pcLn. 34®, 71 Ln. 

Ben^Arteuri rS0n> 93® (14/B) 

Boddlngton Breweries <23 d1 92® 6 (14/8) 
Buckler's Brewery (25p> 291 Bulmer (H.P.) 
<25pl 66 ® 7® 04/81 „ 

Burro nwood Bre wer y (ForshamO TpcPt. 42 
02 / 8 ) . • 

Cameron Cl. W.) (25o) 119 _ 

City of London Brewery Invest. TW. D tfi. 

i25p) 39 (14/B) • — • 

Clark (Matthew) mid OS.) (25 p) 37t 
Courage 7pdndDb. 53®. 7%oc2ndDb. 
59%9 %®. 6 %pcLn. 40% (11/81. 7.1 pc 

48% DA-BL 10 %PcLn. 70% 

Davenports’ Brewery (Hldgs.) C25pl 39 
(14/B) 

OevenWi Cl. A.) (25 p> 96 % (12/8) 
Distillers (50n) 106® 17 6 . 5'iPCLn. 31% 
7%pcLn, 33% 2. lO.SPCljn. 740 
H4/BI 

Glen (1 vet Distillers (25pl 144 (12/8) 
Greens II WtiKley (25p) 53®. 4%ucDb. 37 
ni/o) 

Greene K/no Sons (25o) 1321 
Guinness <AJ Son (250) 106 100®. 7%PC 

Uns.Ln. 51 % 50 <12/8) 

Hlphland DlsWlPertei ' 20 p) 771® ;n4/8) 
Hinson* Brewy. 6 '»cUn*.Lii. , 41 % . 04/8) 
Holt U-) ( 2 Spi 180 _ 

Inveroordkm Dfcstl liars (HldgsJ (Up) ZS 

Mansfield Brewy. 123 '(1418). _ 

Marston Thompson EWrsned BSP) 36 ®m 

ScmWi^Neaewtta (20pV 47'j®. New 
CZOol 4% 6 % S %em. 5%0cPf. 45H® 7 
(14/8). 4%pcDb. 96% (1418). BpcDb. 
57® %®. 6 i,pcDt>. 68 % (14/8). 6 % DC 

Db. 66 % m/ 8 J ' • ... 

South African Breweries (R 0 . 20 ) 123 20% 
(14/B). 7B0Ciw.PT. (R1) 65- _ 

Teacher (Distiller*) (50p) 190 (14/8). Sac 
P». 41% (14m; 

Tallemadia CobboM 3% pc Ob. 39® 

Tometln Dbrtfllers (2Sp) SB (14/B) 

VaiH B rews. 249® 

Watnev Mann Truman Hldgs MmcDfe. 23 
(14(8). B'apeDb. 51% (14/B)- 7%KDb. 
54%. 10 %PcDb. 7.1%. BpeLn. 53 ni/B» 
Whitbread A U5p) 54® 2 1 % 3 « 2 % 1 . 
B asm 55®. 4 % 0 C 2 ndPf. 33 (12/81. 

7pc3rdPf. 61V®. 4%pcD%. 57%. ‘5%pe 
Ob. 57% (f |* 8 i. 6 %pcOb. SO. 6 %ocDb. 
58% Cl 1 / 8 ). 7pcDb. 49% (12181. 7%oe 
Db 55 (13'B). 7%9Ctn, 1986-91 50% 

(12/81. 7%pcLn 1995-99 48% 9% 
(11/ai. SliDCLn. 3d (11/81. 1 1 PcLn. 99% 
Whitbread Invest. ( 5 Op) 02 ( 12,^1 
weiveriumetofi Dudley Brews. CtSo) IIS 
(13/8). EpePf. 36-® 

Young Brewery A (50®) 93 <13/B> 

CANALS & DOCKS <6) 

Felixstowe Dk. R|y. £4® v> (14/8) 
Manchester Shlo Canal 153 (13581. SPC 
Pf. 38 7% (1Z'8) r 3%pCDto. "IS 
Mertev OKs. Hbr. %«. 3 toe Ob 

1974-84 28 (IlfSJ. SUocDb. 1979-89 
IS (11/8). 5%pcDb. 1977 67®. 5/iOeDb. 
1980-82 37 1 1 (13/81. toNcOb. 1976 89 

fll/Bk S%uc0b. 1994-97 22% (14/8) 
North Ban Coast Shlprenatrera 6 %icPr. 
36% 7 ^ 

COMMERCIAL, INDUSTL. (1,783) 

A— B 


BkFV. 39 (14/8) 
(Hides.) New (25 d) 


AuAM. (25®) 122®. 

A.C.E. Machinery 
32 (11/8) . 

AD Intornatieni <2Svl S3 
A.P.V. HldOS. tSOp) 163 8 (1218) 

A.V.P. Industries (25 p! 45 S (14/B). 5%pc 
PT. 94 112/8) 

Aaronson Bros. OOpi 31 Z 
Abbey (2 Spi) 30 (H/S) 

A bur com Invest. (ROJO) 323: 

Aberdeen Construction (25?) 57 (13/87 
Aberthaw Bristol I 2 SB 1 67 ri2/8i 
A crow i Engineers i 125PI 62. A USpl 62® 
I 3 GO. 0pcUna.Ln. ST 
Ad w«l CZSbt 100 (13.8). 8 pcUnS.Lt. 
7B® <14/B). TO%PcUns.Ln. B 8 G (12/8) 


. Dairies (2Sp) 160 3® ■ ' 

Else. Inds. BpcDb. 64 (|® %0 3>. 
^ EngTr. ( 2 SPI 90® 47, 7%p£Db. 60 
. Fluerlas (25 p) 31 .7 r 

d^osoi 91%® 90® 

a H=; ^J3Sld8ra%® 3 ^45T5^S 

Ln, 53%®L7pcOb. Sl%®. 9pC»- 63 

P^soc. Sprayers (TOP) IS 17 04/0) 
ASSOC. Television CMP. A CZ5p) 37® 5%* 

dSft WWore Grp. (2Sp) 24 31, c»2/0) 
Aurora Hide*. I5 bI # OABI . 

sssr S5. 1 ,B 

SSTkK&nSBB. 1977-80 66 

BBA Grp. (2 Sp> 49® 8 (14/0) 

B1CC |60r-J 102® B® 2- 6%pcDb. 61 

BOC i "ffter? > oSp) dSi 2%4 I, 3. New 
I25pt 43. 5pc2ndPt. Y4®. 5%PcDb. 
S6%® (14/8). 9oeTo«.Db. 71%® J % 
BPB Indus. iSOp) 88® 9 '• 8% B- lO^PC 
Db.- 67%® <14/8). 7%Pcln. 69 (13.8) 
B5.G. Inter, (top) .9. tO'ipCLn. 41® 

8SR OOP) 57 5 _ 

BTR Otol 126. New (25PI 36® 6 5% 5 
Babcock Wilcox <Z5p» *7® S® *%0 4 5 
Baird (Hugh) -Sons C5p) 11% CT3/8J 
Baird (Wnllain) 60 „ . . 

Baker; pert (ns ftlctes. <500/ 36 B 7 
Bambergore CSp) 33 !j® ..... 

Bank Bridge Grp. (3p> B 0*8i 
Barker Dobson <10 p) 4. JOkpdLn. 43% 
Barlow Rantf 010.10) 323® 4 20T (14,8) 
Barr. War ace Arnold Tst. (25p) 42® (14/8) 

A_Non.V. (Z5p> 41 __ , 

Barratt Developments HOP) B3 1 0370) 
Barravr Hepburn Grp. New C25p) 39 

(1 4/8 L ISffpcPI. , 60(13/8) 

Barton Sons (25 p) 31 (14/Bi 
B assen (Geo.) Kids*- OSp) MO 59 
Bath Port/and Grp. 6%pcDb. 50' (12/8) 
Baxters (Butcher*) 7%PCLn 43 (13:m 
Beales John) Aasoc. Cos. (20pi 19 (14/B) 

Beau lord Grp. OOpi 20 ( 11RI 

Beaverbrook Newspapers A aSn) 28%. 
7pcPf. 35% (14/B) 

Bearer (C. fl.) (1W 94 
Beckman (A.) HOP) 46 (1X8) 

Beecham Grp. (ZSpi 271® 6%« J I 70 
It 5. 6pcLn_ 62% (11 8). 6% ncin . 
62%. B'sPCLn. S7C. SPCLn. 117 142 
Belam Grp. OOP) .85 . 

Bemlr Cosmetics <10p) 

Berm Brothers z25p> 15% <140 ■ 

Bentails nop) 19® 19 

Bemmu (25P) 13 (14 8) ■ 

Beroer Jenson Nicholson BpcDb. 59%-% 

Bcritford S. W.l C2SP) 154. 8%ocLn. 100 

n*m 

“b* fl a f14.)B). lOkpcDb.- 6fl% 
BH u reared Eng. < 26 o) 23 (14.B) 


iGe.’.en: Eng. rSaatMBri .topi IQ (isei 
! Gettrtncr Hieov a (25pi 128®. iqx 
C o/tness (ZSP) 13 CD 81 Unsec.Ln. 10B» %B 

Cwnten 7‘*«UM.Le. 33 .... G.hirjn-. Owner (S5o- 38:- 9 t:3*i 

Cm, blrrd English Stores (i»i:oi 61 ('4 Bt. » GU&ons (Ssantevl International C5p} fig 
TVaePT 40)®- 9 : iPCCr.».UnS Lo. 80 . il4'B> 

Co ^ K n Aadioriiion Sendees /So' 370 : Gihbi Dandy ‘lOoi B fta.Bi. N.V. a 
Fed 81 __ A 1 1 Qji 13 1 1 V 1 

ComoAfr CZ50» 54® 5. New -25 p) 55%0 . G'Jtipur 24 

3i<® 


dlais Glovrr Group ISp) 23* fli 


c5 ? T»n CJ., » ' 

Campion Partners (10s: 27:- il3 8> ■ Gtavp Mlcos^J50pi 3*3® - * JC- 7:-as 

Coacenwe CiOnj TBD 
Continental CM In*. 

(TUSH 50 M4.8- 


C 525teen»l [ cSn J iK.'isiTV'com. Stk. ; j • fComransn* 'ifert 17 M 

nuSlt“ (U8 ' *■ 



Cornell Dresses (£n» 9 'll 8 ) 


Goldnns noo' 14 (11 - 8 ) 

Gommc HhJps. '25 p> S?i- 

Cordon Gotdl HW9S. <25P> 58 (11/81 



S N F^ 0l 1°n3rrt?e P rit, 3 Group 8^ 42% 

Creda Sl oleochemlcals Group 7pePt. 40% 

feLV-r-jS Sj’rso) 2 ?! (1 P/B* 

Crnulev Bnlldlno Prnducte <25p* 43. 

Orouch ^iCWrek' iContraclom (20P< 
Crouch Group (2 Sp i 25 
CrSriher a (W.) Sons '10 d» 73 U3 B1 

^S3te n0 <°H > o^ng;J 1 'IU«. rao®. 19 
<1 3/8) 


New 

24 


Cullen's Stores I raom 77 a o U9» 

Curry's <2Sp) 60 

BI^O^V A lS« 0® 3 %* 04/8). New 

Davenport' KnltwrarTI O p) 28 

Davies Metcalfe A-Nff"-^ j 1 ®!s /'-I 01 

Davies Newman HldB*. (23pi 70 C1S.B) 
□avis (Godfrey) <ZSp| 29% (14/8). BitPcPf. 

□iSli'lH-. C.) 28® 

Davy Inter. (25p) 74. 


New (250) 7%0 


Biirmld Quakast (25 p) 37% 

Mint a 


5p) ' 39*. BPCPT, 
Non-Vet. (25 p) 54 


10 %® % 


21 % 


16 


Birmingham 
24® 

Bishop's Stores 

Black Edglngton CSOP) 105 il4W 
Black IPrtert afeo) 5 0 C12/8) 

Blackwood Hodge (25nl 127 8 % (14L*8) 
Blunden-Prrmoglare OSo) ** Pf3£. 
Boerdman (K.OJ S'spePf. 25 C1A«) 
BodVCOte Int (5(0 7%. 9%ecLn. ®T- . . 
Ballon Textile Min (So) 8»a® . • 

Bond Street Fabrics r iOp>.lg (11/©.- - 
Booker M cConoell ( SOpf 1 3* - 
Booier Hawfces ' (25 p> “BB® t J*/B. 

Booth (International H1MS-1 <2So. 

Boots rasoi 107:*. 6 S 7. „N< 3 */rasp> 
112® 7 6 9 8 6 peLn. 61% C14/BK 7%0C 
Uns.Ln. 54 L® 3® (14'8)„ . / 

Borel (JiaiMi InternaMonal AFr.lOO) 
Fr.9BS BO 5 IOOO (14/8) ... 

Boulton (William) (Hldgs.) d fe 

B^reSr 145:* 9® 3%® ’S- N.W 

14610 4 5. 3%pe0b. 43%. 7pcUra 

Bawatori * Newfoundland 4%pcH. 27% 

Bn®'v LesHe ( 10 pV 43 <14 .’ 8 ). 

Brammcr HJ (20p) 77 (12 8 ) 

Bremner (25o) 41 <12/81 
Brent Chemical* International <10p> 62 

Brent Welker (So) 35 
Brldon (25p) 120® IT. 10%PcDb. 70 

Bri^Uohni (25 p) 27 (14.-8). BpcUn*. 
Ln; 45* (14/8) 

Brlgrav (5p) 3% £14/8) TB 

BrftUh- American Tobacco BSW I 2B1® '76 
70 3 2. Ort. Br. <25Pl 280 (14>B). Did. 
(25 p) DM. SPcFf. MM 114/8). €pc 
n. SI® Z%® 2 (14/8) 

British American Tobacco lO^ocUna-Ln. 

74%. 9%pcUna-Ln. 119 17 18 
British Benzol Caibonttlno < 10 p) 

British^ Car Auctlop Grp. OOo) 45 (14/8) 
British Cotton Wool Dyers Assoe. 05PI 14 
British Electronic Controls Clop) 9 >s 

Briia? Enkalon (25p) 15® 14% 15 
Bmtffltemo Stores ( 2 SP) 2 BS. 7«ePf. 

B^ISh Tnduat. HJdff*.. (10p1) 9 
British Ley I and 1508) J* 7 . 8 27 
British Ley land Mater Coro. 6 ocLn. 28^, 
8 X (14)8). - 7«5PCLlk 39% 85 (14-8). 

BoOn. .39. 7%ncLn- 41 IS ^ « I 
British Mohair Spinners (25p) «% (12«»1 
British Printing Coro. wSo) 33 H4/6). 
ASxxTI. 33® (1 4/8). 7 %PCOb- 62', 

(14/8). 8 liPd.n. 46 04/01 

British Roll makers Corn, GSni 1* .”»■} 
Bricfsh 5hoe Corp- a P«D“. 70. WcLn. 50 

*aS!'<fSS" 5 o s, 7fflK“ 5M - 

British Syphon^ ndwrtfi C2MJ J7 (14/8) 
British Tar Prods. XI OP) (12/8) 

British Vrte SZ5 p) 52 <1 HW I 
Brittain (25P) 26 % 5% 02 / 8 ) 

Brocktuwse (JJ 122 . 

Brocks Group 41 Op) 36 04/0) 

Brooke Bond Uebhl -»P) 3 
Ai. 7%pcLfl. 49% (1318) 
IkUertKiSaWfWp) 52 (12,183 
Brown Tawse OSp) 56 ItWBI 
Brown Baveri . Kent C2SP) 11® 

Brown Brothers Coro. ClOp) 0%. 8 %Prt.n. 

■LMU 

Brown (John) 48 50 Cl 4(8). 5%pcLn. 

Brown Muff (2Gp) IM (1 1*1 
Brown (NO Invest. OOP) 22 
Brownlee (2 So) 28® 

K ** 

so 

(25P) 43 ■ 

■wrap <sg> 7Lu Bo cH. 29 ajgU 

Burroughs Machines 

Burton Gm A. Non-Vot. ©Op i 36 5. Bpe 
Ln. 50 (lira). 9%pcJ.n. 60 111 / 8 ) 

ButHfl'} GVpcI stDb- 52 Cl 2/1) 

SSSSltekrSaiVW 050) 15% 19% nw 
C — D 

CCM. invest. BSp) . 20 %® 

Cadbury Sehvreopes (WSOI 45® 3%®. 5%OC 
1 Stiff. 41*. 5pC1 «tDb. . 92 (T3/B). Spc 

CBffVn?^50p> S3 CT3.W ■ 

Cakrtread Robey A (10p) 12 (1478) 
Caledonian Assoctated Chtemas C25p) 

Camrex (HldOS.) (2Qn> 42 (14(B) 

Cwe Indus. < 2 Sp) 86 ® 

Capper-Neill tiOp)« 40% i <i4/8> 
Caravans Inter; UBg) 9*- CM/M 
Chrdo Eng. Grow C 2 SP) 30® (14/8) 

Cariras Cape) Leonard tion) 53 4 
Carlton Indus. <25? 1 43 02/8) 

Caron! (ldp) 7*1. % (12/8). 6 pcP(. 28 

(Stems Inter. <3 Op) S3 02 / 8 ) ^ 

Carrington VIveTa < 2 So) 18%® %. 6 %pe 
Pf. 43% (1 3/8). 8 flcW. 53 (14£B) 

Catron (Hldgs.) <25p) 40 (13/8) 

Castings (too) 17.(14/8), . 

Catalln OLSa) 40® 4® ‘ 

Caterpillar Tractor Co. Shs.5t4j.n2l8> 
Cattle's (Hldgs-) T 10 m 19 21 < 12 / 8 ) 
Cavenham (25oi 127 8 4- War. to sub. 
for 1 % Ord. 61. TpctOtf*. 45%® (14/B). 
9%pOLn. 64®. - lOpcLn. 62 >14/8). 11 PC 

Cawo^^HTd^GSg) II^ CII.'S) 

Central Line Secs. <50 p) 23 01/81 
Central ManatcM. Trdo. gw. Cl Op) 63%® 
4%t. Bodji. 47% (14im- . 

Centre Hotels (Cranston) (1 OP) 2 Z 
Chamberlain Gcp. «So) 19% < 1 SB) 
Chambers . Farpu* <5 p> »*■ J7*,'bi 
C hannel Tunnel Idv. (5b) ■»>» ft 1/8) 
Charles (David) OOP) 2? MRi' 8 ) 
Charrington' Gardner Lodtet C25p) S3® 2%. 

10 %peLn. . 68 % _ 

Chloride Grp. CSp) 86 * 13(4 
_ . -- - — -aiBI 


34J%« %® > 


ChriWes inter. <10») 37 <13... 

Chrysler ynlted Kingdom StPcObl- 43 

(1410) ... 

Chubb Son. (20 pJ 73. New 6 % 7% 7 6 
5'a. Bl^seUntln. 56 113/ Bl 
Ore Hides. tfHJ ttWI 
darka. QtaPinao (25M 37(14/81. 7%P« 
Cum.Pf, 22 % ft3i8).~ 8 . 8 neUns-Ln. BI 
(14/B) -••••. 

Oayton Dcwaodre- HMoi. (25p) So (13/8)- 
New <25 d) 11% 11 

CIHhard'a. . Dahtes (25 P). 51 .(13/8). A 
(25n» 42 CT3/81 . 

Clough raKred) 7%pdPf. 32 
Ouatont-Ponp Intenurilona) 6 %ptOb' T2% 
(14iB). 7%PCDb. S3 T13/8) 

Coalite ChenucBt Products (10p) zb®. 
Coated Mate)* I Hides.) (iOp> 44 02!Si 
Coab Fttons <23 b) 42%. New (25P) 
43 %® 3® 3- 4%pcUnjin. 28 (1-1181. 
6 %oeUn«.Ln. 40 (1318).- -7%peU«.Ln. 
480 (14/B) 

Cohen Bros. (Electrical) ■'I Do) 50 
Cole (R.. HJ <25 n) 44 (14/8) 

Colmore (25p) 21% rT3.'8) 


KSSS S?tS?ral5? yfi ? 1 A.Non.V. (25P> 

DawsSi 'tJames) Son (25 pj 38 f12;8j 
Do Beers Indus. Corp. S.;pcPf. (R 21 85 | 

De Rue (50a) 140® 

De Vere Hotels Rests. <25o) 85 4 n)'« 
Debenhams CZSp) 62 3 1. 6%Pc2ndDb. 
45% ( 12 / 8 ). 7%PC2ndDb. 51% ( 12 /Sk. 
6 %pcLn. 43%®. 7%pcLn. 45% (13.‘8). 
7tmcLn. 48 02/8/ ^ 

Dcoca aSp) 170 ( 12 /B). A (25p) 170® 

Orita Metal <25 p> 54® 2% 3% 3 4%pc 
D b. 1985-90 40 (11/8). 7%PcDb. SB® 
8(14,8). 7-5pcLn. 59% (14,'fl) 

Deaoutter Bros. (Hides.) (25p) BO® 
Oetvhuret Partner ( 10 s) 6 %. ANon.V. 
(lilp) 5% 

Dlddnxon Robinson Grp. (25p) 05® 4® 
2. 7%pcLn. 55% 

Oimplcx Indus. <5p) 6 %® 

Diploma lnv. (250) 35% (13/8). lObpcLn. 
7b (IZIB) 

Dixons Photographic (10P) 34® <13 8 ) 
Oobson Park Hide*. dOp) 30%® 30® 
Dound (GeoroO (lOp) 16% 

Dowdlng Mills '5p) 39% 

Dowgate General (25p) 4% 

Downing (G. H.) CSOpI 108 (IS.'S) 

Dowty (SOpI 98® 9. 7pcUns.Ln. 77 

76%* 7® 

Drake Cnbltt HMbs. (25p) 9% 8 % 9% 
lOpcPf. 34* 

Dreamland Dectrlcal APPlIaoces (10p) 44 
<14/8 j 

Dub’ller (5 pi 8% (14 8) 

Ductile Sleds (25 p) 51 %« (14/8) 

Du/av Bltu mastic (10p) 39® 

Dufay TltanHie 46 (1318) 

Dnnbee-Com bex -Marie >‘ 10 p) 105%® %®- 
Ncw C 1 Do) 106 (1 4'BI 
Dunhlll (Alfred) MOp) 2210 13» %t« 
20 

Dunlop Hides. (50P) 450 lie SI S'spc 
PI. 34%. 4%PCDb. 1972-82 59% (14. B) 
Duoort (25el 40. 1 dPcUns.Ln. 80 - r 11. l 8) 
Dutton- Foes haw Cap. (250) 12* (14(6) 
Dykes (J.) (Hides J r25p) 26 < 11 ' 8 > 

Dyson (J. JJ A.< 2 Sp) 24% (13/81 

/e— P 

E. C. Cases. <1 Op) 15 (1418) 

EMI (50PF 174* 70 1 3. 


49% 

8%. 


(14/8). 


_ 7%PCUnS-Ln. 
8 iiPcUnl.Ln. 1961 HO 


East Cancashire Pnper (2 Sol 32® 2 

EasetrrT Produce CHMtrsj <50pi 19 H3/8). 
9%PkUns.Ut 47 ( 11 / 8 )- 
Eastwood (J. 8 .) (5t» 41® (14:8) 

Edbro (Hldgs.) (25P> 56 7% ( 12 / 8 ) 

Elec, arid Indus. Sees. (2Spi 28% 
Electroeomcortcffis dOp) 103 113/8) 
Eletcronlc Muchlne (2 Spi 12 
Electronic Rentals Gp. (lop) 48. 5%pc 
Unscd.Ln. 9*s it TIBI 
Elliott (B.) <35P) 48 (14<8) 


Elliott Go. o( Peterborough (top) 4t® 

Hldgs .1 ISpI 15% .«»' 


1 / 8 ) 


Ellis Goldstein _ — . _ - 

Elion Robbins < 2 Spi I 8 %- i 11 i 8 > 

Empire Stores (Bradford) (2 Spi _66 i1S>8k 
New ir.p.) (25pl 65. New <25 B) 34® 
<1 1,81 ' 

Emu WNw Hides. (25P) HI* 

Energy Services Electronics vlOp) 3 
England tj. E.i Sons (Wellington) (to) 

English and Overseas lnv. nil 3 (13-TD 
English Card Clothing (25p) 33/* (11/8) 
English CMne Clays (ZSpi 56 ip 7% 6 ® 

En^bh Elec. apcDb. 81 %® (14rkf- 5%pc 
Ob. BB%® (14/8). 7PCOH. 55 <12'B) 
toegra TTOde Transport ( 12 %*) 62 A 

Euca (rates Pulp Mills ( 2 Sp) 24% 0 % 7 5 
8 < 12 fBi 

-Enropean Ferries . ( 2 Sn> 6 s 

Ever Reedy (Hldgs.) ( 2 Sp) oi. New (ISp> 

Erode Hides. ROol 45 (13/8) 

Ewer (George) < 10 p) 20 %® 

Extftahge Telegraph (Hldgs.) <25 P) *3% 
Expended -Metal ( 2 Sp> 55 4 

7JAJC. (25PI 59® 04191 

RPJl. Construction Group i CZSp) 11 (11/8) 

Halrbelrn Lawson <25»f 18 

Falrclough Oeonartfi (Z5p> 140S 

Fairer fism se%® E 

Falretew Estates no»l 41 rtl/Bi 

Parnell Electronics (2Dpi 56 <12f8) 

Feb^nbHnaUortl (I0p> 14 (I4(8i. A HOp) 

Federated Chemical Holdings <25p) 44 
Federated Land Bondings BSp) VS (1*.*) 
Feeder nop) 19 . 

Freer (J. H.i (Holdings) <25») S3 (13/81. 
XSSpcPf. '28® (14/8) 

Fidelity Radio dOp) 35 H2 /B» 

Findlay (Andrew S-l Grooo f25pl 18%® 

Floe Art ' Developments <3pl 15%. 7%pc 
IP. 1966-91 51 (11 /Bi 
FMar (James) 1500 ) 138 04/81 
Fjrrt^Fhabury 0%odLn. 1988.93 28 

F Isons 351® 5® 60 55 8 9 3. 6p<2nd 
Db. 1976-81 68 >i® (14/B). 5'zpcLn. 
2004-09 37 (11/81 

FTtehLovell ( 20 p) 49%. 6 %pcPf. 40% 

Fltrenton C25ol 37 (13/8) 

Fletcher ( 8 .) Builders 9pcLn. 1988-91 35 
( 12 / 8 ) 

Feoarty (T=.) C25p) 38 H2(81 

Hefo _N-Vtg, (5p) 15 (14(01 
restments ( 10 ®* 25® 
„ Capital .CaroRrathm 
7%pcLn. 1980-86 71 


Folkes.Oohn) 
Footwear Industry 
Ford - Internatlan. 


Grand Metro oolltan «50o) 59% BL- g. 
Warrants to sub. 25 <13iBt. Spc Iff. S3*:. 
6 l.ee Pf. 4T%0 (74'fll. 9'tOcUns.Ln. 77 
<12.81. B'jPtUrt.Ln. 731;. IOpcCw. 

G rattan Warehouses iZ5p) 65 T 
Great UnrvcrsJl Stores ilMI 169®. A 
(250) 1550 0® 40 4 5 6 «% ■ ««ree 

CPI. Si :.0 % 0 . S-'ipel/ro.Ln. K® 1%9 
<14:81. B'iPCUnS-Ln. 54%® »'f/ 8 ) 
Greenhank Industrial Hides. *10n) 39 

<14 -81 

Green he id Milieus <lOp> 1S% 

Greening <N.) Sons l25pj 20* “*«• 30® 

Grots Cash Registers < 2 qo> 38 rt2/a) 
CSrtms Lotus C* r HODi 76 
GuSt iSSrireniotohis 1150 M 2 ZM 
196 B 9. 6 ',peC nv.Urt.Ln. 69 70 

HAT Grp. (IOdi 43® S OA.01 
0 * 8 , 

Ha /{' {nmnreg fHklgs. ' (50p) 1491 53. 

fiirecPI 42. 7%Prt.n. 75 
Hall (Matthew) <2 to' 106® % 6(1*81 
Hall TlicnratJfik l25p* 4Z (XllBt 
Hawid i llOoi 7 

Hanson Trust <2aP* 88 %®' 9 J.* - ;. 

New Dfd- <TFv. M.) C2SH) 87 S 1 ? 6 . 

KSS ore. <2 So’ « E -® SW 1 ® 800 0 ®. 

<14181. 6%DCLn. 59 (13/81 

sssfr sasr «ML 

rterri teiiis.^ Crort chi e«O0 cr 

Hartle Machinery IntriiPil. (25P) 27* 7 

•terttrells Gro, CSp' S3 rtrav 
Hawker SWdetev Grp. 2500 « « 52. 

Si-pcPr. 42. 7UncDb S3 HTW 
HowkJiis. Tli>wn r^SSl &2 
Hawler GoodHI Grp. 15 p: 5%* S (128: 
Hav (Nortnam 

Helene at London UOPi 5 11151 

H enderson-Xenlon ( 20 P» *. 6 ® 

H^ZSrt'h 0 Ceramic _Ho W nos <2 3 rt 2 8» 

H <ioS , 7i®l ,J 7cc aS 

Herbert tAlfrodi AS 0«VI 
Herman Smith -'■lOp) 7 : ‘13.8) 

Heron Motor Group <2501 28 IK*1 
Hesok ( 2 Sp> 50 48 1 14 81 ^ 
Hewden-Stoart P*ant <10 pi 39® ■ 
Kevwood William* Group ‘50 p» 24 '1401 
Hickson and Welch (Hldnjpi.' <50P> 21W 
<140. B'-ocLn. 48: (14 8 ) 

Higgs and HW ( 2 Sol ST 
H In hams (2So) 26 >1— BI 
Hill and Snrtth *25n> 40 ( 11 '91 
Hiff -Ch arlrei OF Brisrol 68 *11 ») 
Wllards ilOo' «7® 70 % 69% 

TSLSrnssr^iS . « 

IMhHhuP's!? ’12«5 l«i 100 ® ’a® ?Wtl 

Hollas Group *50) 23 

HolHs Bros, and ESA <25p) 33® 

Knit Product* (IOa‘22® 

Horn* Charm HOP) 67 ... . . 

Home Count/ as Newspapers (250) Ml 
<1481 

Momfray ( 2 Spi 52% % (i4-8j 
Hoover *7 *%») 233 6 (ICEOI. A *2Sw 
227 (11 Bl 

Horizon Midlands (Sol 24 

Home Brothers ?%peLn. 39-a (129) 
HoiKhln i25p' *4 <14J8» „ 

House of Fraser i25Pi 69%® .0 ;® 70 00 
i-. 4 :-wW. 31 1* 1114’. BpcUmcdAa 

39 ) 4 ® (14/01. 5%PcUned.Ln.% 54%® 3 

Horerineham Go. Rstcd.Vfg. C25 pI 11% 

(14.'8l. 7ncPf. 40 (14.51 

Howard Wyndham OOpi IBM 20 ®. A 

Ftoward 1 Mach^( 2 !h>) 32. New < 2 So) )’.» 
*a® % % 3 

Howard Tenem Services OOP* 131*® 

Howden Go. (25pl 71% 

Hudson's Bay Shs. nov 12 %: (14,*8i 


Helen's Refineries 3%oc1stDb. 25 (12*® 
h men's CM. (Rii zao 75 ( 12 . 8 > 

Hunt Moserop (Mtdd l e tun i (9 p< 11% (14/8) 
Hunting Ahoc. . Indus. (25 p) -B4® 

I — J— K 

Ibstocft Johnson «Z5 pi 58® 

I Ulna worth Morris iZOpi IS 16% ri2'0). 
A Non.vta- <20pi 14% »ia' 8 L 6 ‘HKlff. 

36 (11/6*. 6%pe2ndFT. 36 (12.8) 
tmoerlal Chem. lndUsJ55S® 3%® 500 
49® SS 2 5 4 1 SO: SO 15 2t Si 44 
s: 2 : 48. Sucm. 41%. 5%pcUnscd. 
Ln. 37® 6 % %. 7%D'.Untc(5.Ln. S4% 

5 SLpcUnscd.Ln. 79 (14.-81. 0i*oc 
Unscd.Ln, 89%. OecUnscd.Ln. S 6 ‘^ 
S%® 4® 6 % 8 . lOijocUnscd.Ln, 73%fl 

Hnpnrial Gp (2Spl 65 % 4% 4 8%. «p- 

Unsc*' Ln. 65%®. S%«cUn*cd.Ln. 55%« 
6 ® (14 >B>. 6.9ccUnwd Ln. 451-:® i%® 
6 . 7.5ccUn*cd.Lfl. 50®. 104>ocUnsed. 
Ln. 71 %- BpcUnscd.Ln. 67 6 % 5% 0 
7% 

Imperial Metal Indus. iZSpi 70 3 
■•teledon Lambert (25 p» 35 <14/81 
fngersoll Group i25pl 15 114/Bl 
Ingram fHrahn OOP) 22 (1118) 

Initial Serricua (25 pi 40<j® 1 ® 19’4 40 
IntnL Business Macft/ne* rt(/551 ISO® 
Jntnl. Comb us tion (5n) 7%® 

Intnl. Computers 39 (14/8). S%pcD 8 . 
50% (13/B) 

Intel. Nickel Canada 19»» (14181 

Intnl. Paint 156 mil 

Intel. Stores 4%-cLn. B9VD (14/8) 

Intel. Tel. and Tel. Corp. 14%: 

Intnl. Timber Carp. <25pl 61 60%, T0PC 
Ln. 86 ® 5 6 

Imreresfc Group (50p) 47%. 6o£2tulPf. 

Ireland (Ernes*) rzspi 25 <12/01 
(Me of Man Asa. <25p) 58: 6 % 
tele of Man Enterprises ( 20 d) 39 

Jacks (WllUaml (25 p) 6 ® 

Jackson (j. and H. B.) iso) 14 (14/81 _ 
Jamaica Sugar_Estat« ( 2 Sp) 17% (11/8) 
Jimn < lohni G-—-, i; 5 m 17 % (il. 8 ) 
JFnes (H. C.l <25pl 110 
Jarvis (J.i (25pl 105® 5 (14>8) 

Jenson and Nicholson 6 pcLn. 53% 
Jentieue Hldgs. i5p) 6 %® 

Jerome IS.) Sons (25pi 32 
Johnson Firth Brown rztoj 35'zG. lire 
Lit. 68 (12/0) 

Johnson (C. H.r (25 d) 23 (14/8) 

Johnson Matthe* 240 5 (14/81. 7%pc0&. 

54 % 3’4 (14/8) 

Johnson- Richards (H. and R .1 Tiles (SOP) 
S0'<® 80 

Johnstone 'W. F.) (R6.50) 200 

Jtors (Edward) (Con t i a c t or*) New flOri 

Jones Stroud (Hldps.) (25p) 43 (11/81 
Joorewi (Thosj dOp) 8 > 11 / 8 ) 

Katemaaoo lOp) 19% (14/H) 

K 5r'S3® M ® I 00 ’- <a5 **’ 30 C1 ‘ w * 5 ' m 

Kent < Geo.) 8 pcLn. 41 (14/8) 

Rffnt *M. J-l <1 0P). 20», rtl/6) _ 
K M«!} (Prowl. MchtsJ 8’jpcUa. 02% 

Ll I/O I 


Record earnings for 
Procter & Gamble 

PROCTER AND GAMBLE has duot divisions, and In all hut mo. 
reported that sales and earnings international division despite 
for tiie fiscal jear ended June 30 widespread recession in most 
reached record levels for the countries where the company 
19th consecutive year. operates. 

Net sales for the year totalled Shareholders were told that 
$&Q8bxL, -an increase of 24 per * T “ G 3 various businesses In the 
cent over the $4.Slbn. reported ?‘ s - and abroad remain In a 
last year. strong and healthy market-share 

JS t «2 r 25P * 331 ? m - P °“^ Ba™» and Sm* 

°II oSl P re710U f reported expanded marketing of 

ASSwiS ai Si! g t>, 0f ro.® 316 ‘ 7,n '4A^? new P&G Products ia the UA 
earmngs per share were S4.05, and abroad durino the^ fiscal 

CMWared wia $a^5 last year. JSk ThI two^u^s S 
-The- 1974-75 earnings are after SSto X 
ajreduction of $20nt, or 27 cents eneased in o™ J hoS 
per-abwe reflectmg the aPPtira- construction programmes 

hietorj’. Capital e^penfiftnre 
agMMsto^dditSoiiBl United amounted to a recort®U8n- 
States Inventories, daring 1974-75 and is geiteiattf 

'For the April -June period — the expected to continue at thin high 
last quarter of P and G’s fiscal level ■ over the next few years- 
year — worldwide net sale* “ Coming during the present 
amounted to $L5bn^ an increase economic uncertainty,” - they 
o£18 .per cent over the corres- noted, “these expenditures 
ponding three months a year demonstrate the company’s dedi- 
ago. -^Net earnings for the cation to our Umg-etadding 
quarter amounted to S65 hu an commitment to provide tl» 
increase of 3 per cent This necessary physical facilities to 
tixrtwnonth earnings figure was ensure continuing growth.”-. - 
somewhat' reduced by unusual 
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inventory writedowns, due . to 
.declining raw material replace- 
ment casts. 

. -..-In .. their letter included, in 

PAG* annual report, Chairman ^ niTT? Parks 

Edwarf. Harness and President S 

jofi^Smate^reported to the com- pnwShetf by the Countryside 
pansfs 98,000 shareholders that. Commission, John Dower House, 
fiscal year shipment volume to Cheltenham; If Mitts- the amenities, 
units established new record, type of and scenery to be 
levels .in',aJJ-U.S. consumer pro*' found. . ... / ' 
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LKC / rrarmrtJ oo«P fuHirfl hO (IA' 81 . 

- --La;. 49 (12783 
rudbrofcg- Group 00PJ~T4=f. Wrunt to 
• M*Nr{M 42b. .BpcLr; with writt*. pet. 
■ •3-'(>sr8>- ■•••*• 

Ladlv* Pride Ooteowtar C2 Op) 32 Him 
. uws* (F.Fronooj sq (lift 
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Ldfl^UMH)) SOB (ZSP> 88 n !.■«). A QSp) 


UJirO Grp_CJ3r» ISb 




Uh»- t’liot (2SP) 27 _ 

LMMMFt Kowirth Grp. < 20 p) 20 mvff) ■ 
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CH.'S! 

Lwort* In dint. 
S’suaiitfpi. sfii 


U «op) 72 !. 

LCthARI CJlftMMA 112 <12/0 


rlauKlKO Scott (25BJ 3l <fl ^12/8l ■ 
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LM (An burl (IZiaPl-Hso'v. 

Leiiure Gen. Hicns. rtow-ii®. 

LoHuru Caravan paries OOT> S7'(T4/8J 
Leo Grp. MOpl 150 rtSlfl£‘ 

Leanav Prod* (5p) H (12/$? * . ■ 
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Shekesoeera Uow*) (So) 15b H2/8) 
Shannon <J.) (1 Op) 37 6b (111'B) 

Sharna Ware UOo) 18 C13®> 

Shame Rsher (25n) 24b 4 <12)®1 
Sharpe (W. N3 as® 37® 6. A Non-Vot. 
' (250) 28® 

Shaw (Francis) (20p) 25 (1«4) 
ih«eobridne E->o. <2 Sdi 33b® b (T4/» 
Sldlaw Industries (50 p! 41 OlZHI) 

Slrbe Gorman ,25 p) 122. New <2So) 128 
ri4“8) 

Sllentblec (TOo) 31 

SHentnight Hid?*, (lop) 21 (13'8) 

SRheuette (London) <20n) 19 (12J8) 

Sllkolene Luprlcant* P10o) 83 

Simon Eng. (2So) 92 bl 3t 

SI moron >5.) ,25p) 28 ill.®). A (250) 

32 (11*) 

Klrdar i7Spi 20b Ml ’8) _ 

BOO Grp. (250) 50b tt*»). ObpeLn. S3 
12 8 ) 


Smith Neohew flOoi 44b. 8PcLn. 97b 6 


Snrtth (David S.I <2(fc>) 26 
Smith Hldgs. i5o) 6 tir 


i a*) 


Smith "W. H.i Son (Holdlnosi A 318. B 

(ZQpl 56c. 5 ’«ncLn Z7». 7boeLn. 

1909-93 SI® H4IB* 

Smiths Industrie* <S0p> 94b (12/8<. 

(SQpl 94 <j« 


New 


UD5 _ 

<1«'BI . . 

“■aeSrSfe 


Ultra 

( 12 . 8 ! 

Wnlwn Inds. <2SM 51 b. New Ord. t2Sp> 
Unsafe JjtSo*^ 39b 40. Sbprpb. • 50b 


TbpcDta 5b. flitfcLn. 48 (13fB). 


SbpcLn. 541* Sir <13)81 
Unilever (2Spi 343® 


k - - < 2 .3p 1348® 6® 52® 3® 5® 
SO J 48 6. 3bDh. 99®. 4prDb. 68 7b 
r ,1S®!- Sbpcpb. 59 b® b 014®). 5ij#c(.n. 
,35 (14/B). 7bpCLn. Sib 2 b 
Unilever (N.V.1 (FL1ZI SU.S.23b (12®) 
Union International 41b® 1. 7pcPf. 46b 
Biscuits (HMgs.) (ZSp) 96b. 


United 

BpcDB. 56 b 


United Eng. Industries OOol 16 17 ( 12/81 
United Gas Indostriei TbpcPf. 32 (11:6) 

SfflM'asf.wA 
8 :ib ssssri,gf" , n 2 s.‘”' 8 / 


...... .. :i2/bi 

United WlreGcp. <28p) 36 (13)8) 
Unochrome Int. (1 Opi 9 

U (11/B> fC ’ ) S °*“ * N ° n ' V - G5B * 
Utko Hides, mi) 160 ctz®) 


17 


5bpcCnv.PI. 27 


7pcW. 37 


Viior^iaap) is (ii/6). 

Vantona (2Sp) 49 8 (13/B). 

Venesta Intnl. (25o) 3 (11/8) 

Vickers 119. 5pcPf, 46® 

Victor Products rwalkcnd) (25o) 40 (11/8) 
Vincent iH-^oip^ 70 T J12/B) 


Vos per Thornycraft (25o) 64 


New Ser. 


W— Y— Z 


. 02 & 


ivvrar nwimr *opj . 
Walkpr Sa«' Hlda. (So 

Kj&suSasfi 


Weddlndton (JJ B (25 p) 7B 9 

^ ss^BoA 0 So s 1 ®? aw a 

l20p) 16 (11/8) . . 

Wagon InduM. ,99 (1*183 

Wvfker Homer. <6o) .14® (14/8) 

' Hskyw™ 

wahb rf. jo hop, *** 38 

Walmslrv (Bury) Group 1» b C14/B) 

Ward Goldsrone ,2Sp) 51® 114/8, 

Ward Hides. (lOp) 18 (13(8) 

Ward WMtn Group <25p) 22 (14/6) 
Wartlle iBJ lIDp, ~ _ 

Warren 

Waterford Glass opi 22. lOpcPf. 99b 

Watson 01. 

Wearra .Gre 


ira Wmto Group <25p) 22 n4/8) . 
rtlie iBJ HDD) 7 

ring Gl/iow (HldgsJ (25p) 55 (13/8) 
me Wright Rowland <10p) 18b >13/8) 
irran (J.f 10peCnv.Um.Ln- 54 As/B) 

Glass (5p) 22. IOdcPI. « — 

Kelvin) MOp) IDS 03(0) 

i. (10D) 8 (13/8, 


warwel. M'jjgpi 


Grp._ (25p)_51 1 a®_2® ’^(14/8 


OSR). 


W 4 * 


loard_ Mills _n0o) 27 n»8, 

anal U5p) 24* b® 


Wedgwood 
Weir Grp- I, 

Wellman Engln. Core. , ...... 

WjHt a Riding. .Worsted Woollen MllU Soe 

Western 8 ... . 

Weitln^lKxiie Brake Sig 

Aircraft CZ5p) 40t 2 3 1, 
JTP.^42^ S.I 2b. New C25p) 8® 

Westminster Country Props. (2501 11 

V&ttOT Pharmaceuticals (10p) 33 
Wharf Mill Furnlshars (ICkoi 17 


4® 5®. 4 DcLn . 1988-93 68® b l13. 

Atlantic Asset* Trust I25p, 29® 30. 
Warrant* to acoulre Ord. 1 (13/8). 5nc 

Arias Electric General Trust C2 Spj 35b 8. 

SocDb. 1959-7o 75 tIS'Bv 
Bankers* Invest. Trust (2501 41b 
Beiorzvc Assets OOpi 7 M3.'8> __ 

Berrv Trust <25o» 33b® 4b® H4J8, 
Birmingham DIst. Inv. TR. 4itfcFf. 31b#. 

4b0cDb. 1960-80 C3>7® 

Slshopsaate Property General Invests. 22® 

Bisheosoate Tract (250' 110® 0418) 
Bonder Southern Stockholder* Trust [50s i 
204. Cn*. Ord. (carrying right* to sub- 
scribe for Ord.) i25Pi 86® (14/Bi 
British American General Trust <25pi 29b 
(14/81. 4«cLn. 1 990*93 60 112/81 
British Assets Trust (25p, 35'j® 40. A 
SocPt. -SSbt. SpcLn. 1973-98 81® 
Brlda /1 Australian Invest. Trust <25ol 30 
114.8) 

British Empire Securities Gen. Trust (5oi 

9b® 

British Induct. Gen. Inv. Trust Did. I25p» 
59. (14 B> 


18- SLipCPf. 37 tlXBL SpcDb. 1972- 
1977 BBb- BbOCDh. 1993 f 16b 111/61. 
7bOCD6. 1996 125 (13/6/ 

Broadstone Invest Trust nOpi 98 
BHCknall Trust aSpi 43 04/8) 

Cable Trust (2So) 101 IDD'a. SbocLn. 


86® (11/8) 

isn Trust (250) 53 <13 81. B asp) 


Caledonian 


S3 (12,8) 

ForMOJI Inv. Trust l25p> 73 (14/81 


Canadian _ 

Capital National Trust 8 i2Sp) 70 i13/8) 
Cardinal liw. Trust Dfd Q3p> no 9 
ilASi. 6pctn. 72 114-d) 

Carllol Inv. Trust C25p) 87 (12/B) 

Citel Trust iSp) 3b U2.0J 
Cedar Inv. Trust «25pi 46 ‘a (14;8> 
Channel Islands Inter, Inv. Trust Cap-Shs. 
210 (12,81 

Charter trust Agency C25pi 37 (1418). 
4>xpcLn. 67 <12/81 

City .Commercial Tst. income (2 Sp) 20®. 
Capital BOM 3 

City Foreign Inv. (2Sp) 36® (14.’8) 

City Gracechurch Inv, Trust (250) 26V: bt 
1 14(8i 

Cltv Internationa) Trust asp) 55b 
Clsverhouse Inv. TSt. I50P) 46b® 

Do. 1959-79 75 b (13)81 
Continental Industrial Tst. (25p) 133 


Continental Industrial Tst. (25p) 1 a 
Continental Union Tst. c25p, 68b® 
Crescent Japan Inv. Trust (50 p) 112 _ 
Dinae Inv. Trust CapitaJ (JOpi 3 (12,‘B) 
Debenture Coren. CSp) 56 02/8) 


Dominion General Trust >25p) 136® <14)8) 
Inv. i 


SbpcLn. 84® 


Drayton Commercial 
2b® (14/6) 

Drayton Consolidated Trust dial 1-1-1 . 

erjgcLn. A 96 112/9) 

Drayton Premier Investment Trim C25p) 
147. 7bgcUi. 1D4b® 

DoaJvest Income (SOp) 34’*®. Capital 
117® 1«® 

Dundee end London Invest Trust <2 Sp> 
36® (14.61 

East and. West Investment Trust lZ3pl 48 
<1 1<®) 

Edinburgh and Dundee Invest. i25o) 163 
Edinburgh Invest. Trust Did. 156® 

Electric and General Invest. I25n) 57b® 
S® I14/8i 

Embankment Trust (25«) 53® <14.*B) 

end Caledonian Inv. (250) 52 


English 

USB) 


Tst. 7bpcDb. 


Throgmorton sec. Growth 
SSbt® bl® (14/8) 

ThfORmarton Tst. (25g) jj© b®. 

UmOC-UI- 53® S ■ (14IB) 

Tor Inv*'*^ Tst. income (25M 53. C»t»f 

C2SPT 


*b* 


Tr»iu-Oc*anic Til (2Sp) Ill's® ri4(Bl 

_ . __ n y. 8J _ - 


Cap- 


Trlnieseri income ISOM Si 
1Q2 100 U2/8) 

Trust Union i 2 Spi 70 CI4/Bi 
Trust*** Core,, (J1Spl B7e 7 (f*;*, 3 pc 
Db< 36 11 1 IB 1 

fmasld* Invest. Tst. (25ni 85b® M4<B». 
SpcPf. J25pj B® 

United Br.tish sea. Tst. a5o) 162® 2 
Unite® Stales General Tab Coren. (2 Sp) 
177- (IZ'8) 

United States Deb. Core. (25o) 66®. 4gc 
Db." 23.11 US) 

viktns B«our-.« Tst. «23p) 51 
WeafCO*" and Texas OOp) 41 ( 11 JB) 
Mesrurn Canada Invest. [280, 307DD Bt 


a al.'S). SbpcLn. 1987-92 38b (14181. 
PCLn. 2600-05 36 Til <'8! 

Anuis Ser u Hi) a (5pi 11.M2J8! 

Argvle Securitlei i23pl 35 Ml /6b 11 

Ln. 1993-98 SSb 7 Jll/i, 

Artagen FrpPA >*Sp) 63b 
Bimpton Koldl 
112,81 

Bank and Commercial Holdings ilOgi 3b® 
Sarnntzullia In vestments iSOpi 32 n3:6> 
Beaumoet Properties l25pi 3git®. 8 PC 

Ln. 1987-97 43b®_(l4/6i 
Bellway 


Emgs SbpcCn. 2002-07 31 


Holdings (25pi 43® 3 


B c rttalcv Hambro Proorrry «25p) 93 i12iBi 
Bilton r Percy 1 /2Sp< 116 <14'6' 

Brailord Prooerty Trust iZ5oi 88 


Wlnteftorimn 


Tst. (250) 133® (14:81. 
Witan ln>est. i25g) 63 2b. 6 (Z5 p> 

6Qb® 

yeowMlnvret. Tst. <25P) 101 100 ( 1118 ). 

YsriaMre^ Lancashire Invest. Tst. i25P) 
IB (14.8/ 

Tounfl COS. Invest. TSG 36b (14/8) 


M. 


UNIT TRUSTS (4) 

end G. American General 


G. American 
__ Units 32A® 

M. and J5. Dividend Fund I ncome Units 


87 57^ 
M. ert G. 


Ektra Yield Fund Income Units 

43-6 (12-8) 

M. and G- Gen. Tst. 105b (11/6) 


IRON. COAL & STEEL (15) 


12pd.fi 


591® 70S 696 s 
DunWd EHIott a»p) 30 (11/8). 

&0 (14/B< 

Hawthorn i». WJ Lnlle (5001 26 (11.8) 
Head Wrmnisoe ,25p) 17® 

Neepsend J25pi 32" 


North British Steel drp. (25p) 22 (11/6) 
Richards (LeicHten (25pi 35® 4 i® (I4i8) 
Richardsons Wesroarth (50p/ 35 (12/B)< 


*£,60 (12i'8i_- 


(SOP) 12 


7>:peLn. 42® 


Gaboon Shipbuilders 

flnv.) (t|p) 2 ® 
fiwsn. Hunter Grp. 53® 2. 

Wad* (Charles) B iSp) 8 02/8) 

Ward (Thos. W.) USp) 38'.-® b 04/ 

It Upd-n. 55* 2 (1 3/8). 7<sPCLn. SObi 

WhesSoe <25pi 27 (14/8! 

Woedbouse Hixson (HidgaJ (I2bs) 

(lain 

MINES 

Australian (4) 

BH South DAOJSO) 150 8 (13/8) 
ant Boulder Mines (S—U.iOf <a 114/8J 


28 


Hampton Gold Minina Areas (5pl 92® 
-TO.SOi 75 ClT/O) 


jOL 'Petroleum (SAO.SOi 75* 


Hides. (3AD.5DI 19" 

North Broken Hill (SAD 103 C12/8) 
Western Mining Cora- lASU.aO! IM 


Miscellaneous (72) 


Baratt Tin Wolfram (25BI 17>-® 15 
BurmA Mines '17 ’ip) 7b (12/8) 
central erovincM manganese vre ( 12 'spi 
10 (14i5i 

Charter Comoilaied (25p> 181® 78 80 
79 7. (Br.i (2Spi 177 (1Z/&! 

Chartalhall Finance Hides. (5p) SSb® 2 

CofrioUdatrd Gold Fields (25pl 236® S 3 
2 4. 7 bocLn. 54b* 

G a u v p r Tin Minei U5P) 190® 

London Tin Corn. (20p> 13B 7 


Maaran Tin Dredging [7501 154 (1T!B) 
Norttiate Exploration JtCIi SCS.95 (13/6/ 
Pahang Cons. 7pcPf. (£1/ SS (13/81 


pin TTn«wZ ; "r’ "Corp.' (Rep ' (2SvT »7W* 
70 1 2 65: 9 73. Ord. (Br.) (25p) 187 
(14/B). Accom. Ord. <2Sp) 167 9. 
3.325acP«. 36 

Srtecriee Trust (25ol 305® 10® 10 
Sllrermlnec iZbpi 58® 60 59 (14 B! _ 
Southern Kints Cons. riOp* 98 6: (14/B! 
Sunael B**l Minns (20o) **e (is’") 

Th arils' Sulphur Cop par cRegJ Gtp) 295 
Tronoh Mines (25ni 59 ()4;81 


Rhod. & E. African (S) 

Botswana RST (R2I 66 (12'B) 

Gtaba Phoenix M2>pi 38 
MTD IMangulal <25pi 76 (12'B) 

Minerals Peiaurres con. (S8D1A0) 2710 
Phoenix Mng. Fin. (25P< 12 (12>B1 
Phoenix Prince GM HOp) 4 (12.8! 

Rhod. Cpn. iSIB^ji 18 M1/8l. 

Selefcwe GM Fin. (i2'tf> to: C14.’S) 
Tsngaovlki cones, csop) 179®. BpcPf. 

fBOp) 68 ® 

Zambia Copper iSBDO.241 54® 


South African (SI) 

of South Africa 


Anglo American Core. 

(R0.1 0) 440 
Anglo American Gold Inv. (R1) 38b H 


(1T/B) 

An gib 


_ ./©-Transvaal Consolidated A (R0.50) 
ISb (12(0) 

Blyyoorulttlcht Gold Mng. (R0^5) S65p 
(12/8) 

Bracken Mines fRI i 283 <13,'B> 
BuVelstomein Gold Mng. (R1) 19b (1218) 
Consolidated Murchison <RD.10> 675 

fll/B) 

Dee/ areal Gold Mng. (ROJO) 398® 85b 7 
C14/B) 

Dodmfontem Gnld Mng. (Rli 10b (11/8) 
□urban Roodtpoorl Deep (AD 10 (13/B) 
East Daggalonteln Mines OH) 60# (14>B) 
East Dritfonieln Gold Mng. <RI) TOb;® 
East Rand Con*. <iop) 21b (13/B) 

East Rand Proprietary Mines mil 9b 


.ra Gold Mng. Oil) 370 60 <T2-8l 


Pre^TtaW Geduld Mines <R030) '29b 
Free State Saalpiass Gold Mng. (Rlj 237) 
£e*i- Mining Finance (R2) 31 I12.B1 
Gold Fields South Africa (R0.25) 32b 


English and International Trust QSel B2. 


83 (IW®) 

English 'sad- New York Treat feSp) 53® 
*4b® 3b < 




and Scottish . Investors <?5 p) 109 


Ea ^?, ™ 71 - Dtd - 


Eouby Income Tre rt 


Estates House Invest. 

8.SOCOU.--40Z f12.«> 

First Seoetlib Alnericart Trim* GSpj 64',. 

EeCLn;. 71 , TO .(1 106) " 

Firm Union General . I n vest m ent Trust 
IR0.25) 63 4 I1®«) 

Foreign ^and^Cotonial Hweec. Trust (25p> 

tVSE- 0 ** **+■ c * rtal 

°m/«) J,D *" 1 — 1 1 Tn * 1 * C25pJ 92 

General Consolidated Imreot. Treat lism 
as «ia®) 


Genvrjd Funds investment Trent Czsm lOB 


Cn*. Ord. norn 81 


m 


Wheatsheaf Distrlburion* Trading "(iSp) 
. 1*7® 7. New <25p) 121# (1«7«) 




iWl* M.^ asp*) 41 *f 1 zTB}_ 


Itea-oft CSOpl 78. 4ijpc1stDb, 27b 
Whlteh tad (David) (Hldga.) 7poLn. 34 

vJhhtmouae (George) CEhgln.) (lOp, 9 
( 12 / 6 ) 

WJiltu (Timothy) 6WPCLn. 47b® (14/83. 


BpcLn. 54*s® 

(Wllmj (Hldga.) BpcLtl. 33b 


Whitt Ingham 

WlAri' fi'becLn. 31b b (14/8) 

Wilkins Mitchell '<2 So) 26 (14/8) 
Wilkinson Match 110®. B 9. IdbcLn. 76 
7 5«i (14(0) ' 

Wilkin son Warberton (23 PJ 31 Hr 02/8) 
Williams James (Engineers) I5pl fit® 


y^U.Uam* Hudson Grp. ^Op^ 191^(1*78) 


WUllams Hudson 4bpc 
Willi i Geo.) Sons (Hid 


L) <2501 40t 


Wllmot- Breeden (Mldgv-i <2£pi 20 
)W.Tj (14/01 


Wilson Bros. i20pl 


Wilson (Connolly) HUM. i25p) 30® 
Wlmpey iGeo.) (2Spi B8>ia;® bt® 92 
Winn Industries (ZOol 1«b 
Winter-hot ham Strachan Playne 6pcPt. 29b 


30 (13£8) 

CThos.1 r25p) 20 (11/8) 


Witter 

Woif Electric Tools jHIdBS.) tiSp) 99 0 3/6* 
Woliey 7’jpePt. 47® _ 

Wpistenhoime Bronze Powder* (25p) 72 


k? 


BUILDING SOCIETY RATES 

Variable 
Share Sub’pn Term 
Den. Accnts. Shares Shares 

Abbey National B.73% 7.00% 8^5% ®8.00% 

Alliance 6.75% 7.00% 8^5% «7.75% 

Amelia 6.75% 7.00% 8.25% 117.75% 

Birmingham Incorporated.- 6.75% 7.00% 8-25% — 

Bradford and Btngley 6.75% 7.00%. §8-25% — 

Bristol and West- 6J5% 7.00% 8.00% — 

Bristol Economic 6 75% 7.00% 8-25% 77.25% 

Cardiff 6.75% 7.50% 8.50% — 

Chelsea 6 75% 7.00% 8.00% f7.25% 

Cheltenham and Gloucester 673% 7.00% — J7.75% 

Citizens Regency 6.75% 7.25% S.75% — 

City of London 7.00% 8.00% 850% — 

City and Metropolitan 6.75% 7.25% 750% *8.00% 

Coventry Economic 6.75% 7.00% 8.75% §57.75% 

Gateway 6.73% 7.00% 855% §7.75% 

Greenwich 6 . 00 % 7.10% 8.50% — 

Halifax G.75% 7.00% 750% §7.75% 

Hastings and Thanet 6.75% 7.00% 8.25% — 

Hearts of Oak & Enfield... 6.75% 7.25% 8.50% — 

Hendon 7 , 00 % 7.30% — .*8.05% 

Huddersfield and Bradford 6.75% 7.00% S.50% OT.75% 

Leamington Spa, ; 6^7% 7.12% 9.50% 7.50% 

Leeds and Holbeek 6 . 75 % 7.00% S.O0% — 

Leeds Permanent 675% 7.00% 8.25% — 

Leek Westboume and ECBS 6.75% 7 . 00 % 855% Jff7.75% 

Leicester 8.75% 7.00% 8^5% tt7.75% 

Liverpool 8.75% 7.00% 8^0% *7.50% 

Magnet 6.75% 7.00% 7.75% C>7.75% 

Morntngton Pennanent 6.45% 7.65% — — 

National Counties 7.00% 755% 8J2S% 07.75% 

Nationwide 6.75% 7.00% 7.30% #8.25% 

Newcastle Permanent 6-75% **7.00% 7.75% 8 . 00 % 

Northern Rock 6.75% 7.00% 8.00% J7.75% 

North London 7.75% 8^5% — *9.15% 

Norwich 6.75% 7.00% 8.25% — 

Paisley 7^5% 7.00% 8.00% 157.50% 

Property Owners 6.75% 750% 8.50% f7.85% 

Provincial 8.75% 7.00% 8^5% 7.75% 

Skipton 6.75% . 7.00% 7.25% — 

Sussex Mutual 625% *750% — — 

Town and Country 6 50% 7.oo% . 10 , 00 % ?rr.75% 

Woolwich Equitable 6 . 0 % 7.00% B25% § 7 . 75 % 

* Minimum £ 2,000 6 mths. notice. 1 3 mths. 1 3 yrs. § 3 yrs. in- 
cluding bonus, 3 Min £$00 2 yrs. fixed. |[ 4th issue 2 yrs. ® 2 yrs. 
over £5.250. •* 7.50% over SSflOO. ff2-Syrs. «2 yfs. 5 $ 7.50% 
3 mths, notice after 9 mths. IS 2 yrs. £1,000 mliu |||| 2 yrs. £ 2.000 
min. C 2 yrs. iS.000 mttt. cpMin. £100 2 yrs. fixed, Min. £ 1.000 
6 mths. notice. <S»3 yrs. over £5,000. ♦ 755% over £5,000. 


(11/8) 

Iverhumpiofl Steam Laundry (5p> S® 


_ Hell Trust <25P) 79 
[combers (H1i)g».l 7>IPCPI. 31 *a Cl 1/6). 


6ac2<H(Pt- 27b ‘ 

(F..W.) I2SP) 44 3b 


Woolworth . . . 

Worth (Bond, Hldgs. <25p> 27 


Torts Trailer (TOp) 27® (14/8) 
YorksMre Roe Woollen Spinners OOp' 
Yooghal Carpets (HldgsJ Q5 p) 81 il 


il 10 
2 / 8 ) 


zinc Aliev Rest Praoftng iSpi g 

ELEC UGHTING & POWER (2) 

Calcutta Electric Supply Core. 22 (11 /Bi. 
SpcPf. 26 (1118) 

'Algerian EIertrlc?ty 'Supijv Cmrp. 9B <13/8/ 
Perak River Hydro-Electric Power 36$N 

FINANCIAL TRUSTS, ETC (67) 

Almord Smithers (25p.< 166 <14*) 


Alderman Sec*. Go,/ <10pj _ 1 6 b_ O » ^ _ 


Anglo-Continental (Reg.) <25p> 550 
BbPCUnacd.Ln. 64b 5. 04(81 
Armour Tst. HOp! S'x (14/Bi 
AustraO/ui Aflric. C25p) G9® (14/8) 

Brit. Elec- Tract Dtd. (2M 69® 3® 'b® 
_S 4 6 *b. 4hPe2ndDb. 23b® ■ 
Central Sbrerwood Tit. ISpi IS® <14/8> 
QwHengg Cpn. UNZ11 11B 
chancery- CWH/. 410|» 23b® 5b (14/B). 

8pcCnv.Una.Ln. 1978 78b b (13/B) 
Charterhouse Gp. i29p> 35® s 
pally Mall Ganl. TsL <3 Op) 143® (14f8>. 
A (SOp! 14S® (14/8). 5pePf. CSOpl 

I of) 

DalgeW 166 70. 4.BS0CPT. 43b®. 4’xJrc 
Db. T 975-BO 6 BI 4 -. 6 bPtDb. 69b (13/8). 
BpcUnscd.Ln. 92 rt4>.'8) 

Oavmay Day Gp. (23 pi 13 <13^6) 
Edinburgh Indusl. Hldgs. /12bP' 120 
Estates and Genl. (20n) 1 1 10 ® 

First Nad. Finance Cpn. (IOpi 4b® 5. 
Wt*. 1975-83 to SIR), for Ord. 2 (14/B). 
BboeUnpCd-Lfi. 28 <12/6! 

Gresham Tst. SpcUnacd.Ln. S74i® 
Grimihawe Hide*. <5pl 2b® 

Hampton T«t. (Sp) 1* (13/«! 

InOicaos 360. _ BbpeW. SB n«B). Boc 
Ln. S4I, (ifi.'SI 

nd Comm. Finance Core. 5<*pcDb. 6 3 VO 
4 CO. BbacLn. SBL (1 418). BpcLn. 91 
Cli’81. BbDCLn 981*0 (14/8) 


JCwahu (IOpi i?b (I2/B^^ 


f-ampa See*. (SOe) 52 . 

Lloyds Scottish (ZOP) SO 
London- Assoc, hiv. Tst. (lOo) 4 (T2/B) 
Lonton^Eurogaan Grp. U5W 37 (14/8). 

London Australian Gen. Ex, Cl Op) 37® 
London Utd. Inv. C5p! B6 112/8). New 
(Sa) 88 (14/B) 

Lubok ln* ; (2*ybi S3. I2p«.n. 142 (12/8) 


M a neon Finance TiLCDo' 24 (12/B) 

Q5n) 28b®. 30® 38b 


b b' n ia - 

gsLfl&ir-JW 5W 2W 


frerident Financ | B | _Gre. ^3p) eo T 


**■ George. Assets Cl Op) _ 

Sima Darby (too, 72 01 8). Warrants 
5hi - ” "'<*>■ 1We 
Smith Brtis. C25o) 37b® 

*g£f-Sgy 7bocLn - 47 «*'«■ 


Stack Exchange sai^Red. (Ann) 38 nvfii. 


7 WDb. 52b «12._. 

Tokengate Invest, flam 71 (11(8) 

Tni« )■«» raS"' 83 
Unhec Grp rtlOJOl 96® 7® /> 4181 
United Dgmlnlona USp) Ifi 
VgnreBpr U. H, i$p) 3b. 33-SpclstPf. 

Wapon Finance C25o) 24 
West of England Q3») 23 

Sniectlop (20o) 2t 2 (14 *8) 

York Trust raOsl lib 
Yule Cam (lOp) 29b nit) 


GAS (4) 


Imperial Continental Gas Assoc. 3520 90 


C^endeyoft Investment Trust iUpj 82 1b 
_ Warrant* to jubacribe for Onf. 
170. B Ord. I250> S9H (14/BI 
Glenmurray Investment Trust /25p) 54 

Q Si!^r a TA lr l?,SU' s?\?w. 

6i-peLn. 1987-91 70b® 1b® (14.8) 
Govett European Trust B5p) 65® (14/8 


Northam Investment Trust (25 pi 


Great 
67b 

Gresham Investment Trust OS p) 22 (12181 
Guardian Investment Trust (25p) SO® 
Hxmbros Investment Trim A GL5PI 65 b- 
B (75pj 49® 50 

Harcros Invest. Treat (IOp) 40# (14/B) 
a>w 


C25p^43 (13/B). 5bpcLn.'1 
Induatrlal General Trust 




SB 


Dbi I960- M 21®' I 

37 b (13/B). 


4lipcDb. 1994-99 
Eou/tlea C 25 p) 


1992-97 37i 
,74b® (14J8> 

Inverting in Success Eouitles (25 pi 94 

Investment Trust. Core. 05*4 140. 

Ln. 2000,05 78 
invastora Capital Trust (25PI.3S 
J 187 ®* 8 lB, *»*' naD 1 Tnut C25P1 

Jersey Genarer Invest. Trust 2281(11/8) 
Jpv* .l yretm ent Trust Income (SOp) 

Keystone Investment i30o> Eg ( 12 /B) 


Keystafl* Investment (SOP, 89^^12/^ 


Lake View Investment Trust _ 

4b. _-4peLn. 1973-98 63 (1216) 

Law Debenture Corporation Q Sp) 65b 


, 114/8/. 4bPCLn. 1991-94 51 il3/6l 
Led" Inv. Tst. Capital (Sp) 11b l12jB> 
L« Va lionet Inv. Tit. 05 P) 29® 


Loibtan. Aberdeen SpePfd. iSvi 95 (12/B) 
London Gartmore I 60 p) 42® 

London Holvrood (25p) 71 (14/B) 

Lbmton Lennox asp) SO t13/B>. B asp) 

(Andon Lomond (25p) 44®. ljfe<14/8) 

London Montrose asp) 119 il 

London Strathclyde (25p) 32 
London Australia HAD 84 


14/8) 


London Elcctrleal Gen.'(2Sn> 8S® (14/9) 
London Merchant Secs. (ZSp) 17 16 ISb 

a 1 / 8 ) 


. (1 f/B); r| Cajplref Slis._ ( 2 Sp) 'I S 14 


London Prudential C25p) 36 b II SIB) 
London Scottish American <2Sp) B4b 
London -^L ^ 7 ®. Dfd. C25p) 114b® 14 


M. ind 

52b 04/8). 


Dual income Shs.' (1Dp)”i36'. 


Capital Shs. nog: __ 

G-_ Second Doal. ineome Shs. (IOp) 


Capital "Sfcs. (4p) 10b® 


Majlt Secs. (50p) _55 b. Il 2/8) 


Malton Inv. TsL^50_1 b.(i.ij8) 


Mendlp Irrv. Q5p> 50* (14/8) 

Menteith Inv. Tit. C25p) 8bt 9* 

Mereaerile In* T*. GSW. 30 b® ZBb. 

fi'iPCLfiv.uo, ul; 

Merehams T«- rasp) 45b <1 a/s: 

M^onki Inv. Tst. OSo) 38* 5b® 42«® 

Montaga Boston (IOp) 51b 
Warrants to spb. 26 (11/8) 

Moorslde Ttt. (25p) 53. SpcPf. 33 ® 
New Court European i25p) 53® 

New Throgmorton Income 5hs. (25p) 10b. 
Cap.Ln._27® (14187. .Warrant to Fur- 


(11/8). 


dbroe il CapiVVlV tl 310?^ " 7 p^J 01 . Ln. 


Mb. 


(1 2/B>. 


New York Gartmore Q5p) 31® Cl 4,6) 
Nineteen Twenty- Etaht QSp, 1 37*- (14W 
Nippon Fund (IOp) 126 7 (14/®) . 

North Atlantic Sac. CZ5P, 70b®. 7bpc 
Ln. 167 5 (14*) 

Northern American Trust QSr) Ub 7 6 
tl1/®>. SocLn. 71 (11-(B) 

Northern Securttlis i25p) 70 
Oil and Associated (ZSp) 41® (14*6). SUpc 
tn. (25p) 22 (13») 

Pent lend InveR. >25p) 72 b n2/8). 4 boc 
Of. 28b 8 C12‘8L SpeW. 35 * - 

XbecOb. 67 (1 3/8) 

Portfolio l/tt. C25 p) 3 «2'fi> 

Prooerty Invest. 25 (12.B) 

Provinci a l dtles (25o) 19 CIA’S) 

Ragbunt Invest . CZSp) 89. Spew. 36 
ni.'B) 

River Mercantile C2Sp) 113 
River Watt D»d. C2So) 92® 

Robero (Non-Vot) •/ FI 1 . SOI 5US70® 69b. 
Sub-Shs. «Rag. In the name ot Net Prevj 
(Fll.5, 517® SUS&.67® _ 

RoHnco Non-Vot OT.50) 37 (14/®. Sub. 
Shi IFIJ, 363 2 C12.-91 
Romney Trust USO) 61b (13*)- 4LK 
Ln. 67 b (13/8) __ . 

Rosadlmond invert. C|g. (2 Sp) 3* (12/8! 
Rothschild limit. 325. SBcPf. 66® (1*111, 
7pcDb. 62b*.. EpcLn. 09 8b 


Gold Field* Property (R0.a2b) 60 

JO- 255® 


Prop. Mines (ROJtOi _. 

86 (12'BI 


Grgatvfe . 

Ibremmy (NO SO- 875 
Hartebeextlonialn (Rll zs (14/B) 
Johaanesburg Cons. (R2, 24% 1 * 
Kinross >RM 6750 


Kloor.mil tOb 
•He Gold (R0.50) 98 9 (18/8) 


Lull . 

Lfbancpi (Rll 10® b 
Loralne <RI1 330 
Marfevata (R 0.601 355 (Ilf® 

Mess him fT- a — vl> IR0.50) 347® 57® 
Middle um* -Western) (ro.2S, 511 * • 

Newa Will Go 10 Ex. (RO.SO) 259® i14/8> 
Potgferersniit Platt. (RO.02b/ 214 . 
President 8™ n «l Gto.SOi 23Y® 

President itovn iROJO) 18b (13/8> 

Rand Mines Prod. IR]| 275® 70 
Rand Sol. IROJO, 9b». 930p (14TO) 
Randtonteln Estt tR21 26 -j® 


British Anxani (5Bf 15? 14 (14-8) 

British Land iZ5oi 17i^». . Warrant* , to 
Subscribe for 1 Ord. 6 ':> 9'zpcLn. 
1978 52 * 4 3^ (12-81. 

Brixton Estate i2Sei 65b®- New USp) 

■6 b® 

Burton (Montague) Proparty Investments 

.25^2- 


Capital Counties Propenr raSp-1 6':® 
16® 17I-® 17 15b 16b I®. 6 'spclsl 
Db. 19*-2000 46b ll *!B>. 9bpcLn. 
1991-96 37 (14/8) 

Centre*! nd a! Eitaros Capital (2 Op- 17 

t 12 i 8 i 

Chesterfield Properties <25P> 99 ilS/Si 
Chown Securities i25o' 16 f 1 SrBl 
Churchburr Estates -25pi 1?9 42 (14/8) 
C'ty Ofllces <2Sel S7 (13/ft __ 

Colman (£. Al«j In*. BocLn. *1 OS-TH 
Cornwall Pree^ (Hldgs. - lOpcLe. So (13 8 
Coomrv New Town Props. (IOp) IS. 7 pc 

Daelan°H ktas. 05p) 27 «■ (1 3 'Bl . ^ 
English Prop. Core. (5i>P> 4 1b- 

6 -jPClslDb. 50'j (12-8). , 9»DClrtD6. 
67 (12:8) Bbodn. 93 2S (14/6). 12pc 
Ln. 90® 69'.:® 90:® 

Eitrtr* Prop. In*. i25n> 33b (irn 
Easton Centra Props. lO^PcIstDb. 68 ® 

Evans of Leeds (2 Sp) 41b (11/0). New 
I25P1 40 (13/8) 

Five Oak* Inv. (25p) S’* ( 11 . B) 

Fraternal (ttt (SOI 7 ( 1 1 <Bl 
Godfrey's /Sp) ll'i n«.B> 

Gnat Portland Estt (50p> 176® 80 (14,61 
Green (R.) Press. (10s) 15 14b b 
Greenhaven Secs. 7bpcLn. 32 0 3101 
Hammenon Prop. inv. TsL A (25p) 398® 

Haslemere Eats. Cl Dpi 166 111 .’ 8 ) 
IntercuroDN/i Prop. Hldgs. (IOp 1 26 1 ?® 
Investment Pros. Hldgs. (25 p) 23 (12;A 
Keltn Henderson ISpi 40® 

Land Inv es tor* <25p> SB HJ I' 

Land Secs. Invert. Tst. (50 p 1 1i8». I 
7 9 7b. 7boe1«Mr.Db SZ®. 9oc 
IStMt.Db. 63W8. 8 'iOCUnsec Ln. 92-97 
57b. SbpcUnsec.Ln. 108. 6 L oc Unsec. 
Ln. 90® 4. 1 0 pcUmec-Ln. 1b 2 IS, 

2 b 

Law Land -SOp) 47® New rtopi 

-,pn (11/81. 7bPcUnsec.Ln. 83 (13<8) 
'.ondon Brldoe Sec*. c 10 p» 16 Hl/B> 
London City WertritP Props. (IOP- 11 b 
(1 5'B) 

London Shop Proo. Tst. /25 p) 32b (12/81. 
GbocUnsec.Ln. 54 114.8/ 

Lyman Hldos. HO pi 54 b (14IB< 

ME PC «25p! 74 2 3. BpcUihccjLh. 

47:®. SDclfnsec.Ln. 65 3 

Mount view Estate* rSpi 20 < 12 /n) 

New Londnn Prop*. (2SP 1 153 . 

Notion Eslarei l25pl SB ( 12 : 8 ) 

Peachev Prop. Core- (25P- 22 ’ 1 ® 2 ® 
2. 6 -vpctitMt.Dh. 53b (»*'■* . 

Property Reversionary invest. Corn. (2Spi 
138 (14-81. A (ZSp! 133 
Property Hide. Invest. TM. »25p) 148 5 
Property Security C50p> 54 lU-Bl 
R apian Prop. Til (5p> 4b (l* 8 J 
RcgallW R 5 s)»(lie> 

Regional Props. A r25Pi 27b® 

Camuel (25m 18 riZfli 
Scottish Metropollran i 20 p, 81 
‘.-reend City MOai 21 

Slough Estates rasp) 69* auO 9 8 b. tope 
Cnv.Uns.Ln. T30® /14S< 

Stalt Carding Grp. (5ol 5"b (14®). 9bPC 
Gtd.Cnv.Una.Ln. 53® 

Stock Conversion Inv. HfiPI 121. 5hPC 
Cnv.Uns.Ln. 120 (-12^1 
Sunlev (Bernard- ? 2 Sp> 120 
Town City (loot 16b. 6 fiOo) 15 (13.® 
Town Commercial ( 20 p) 14 f»1 ®>. 6 Vpc 
C nv.Uns.Ln. 18b 

Town Centre Sers. r25p> 16 >« (1116) 


United Kingdom (25oi 9 (l 3 8) 
Waite (IOpi S3 n2 6i 
Warner Estate H<dai. r23p> 49 8 


Warner Eslale Hldgs. r25p) _ 

Webb (Joseph) (5pt 13 (14«i. 

Ob. 52-’® PI 4*1 
Wingate Inv. COP, 17b® 1«- 
Winston Eatatei r2SPt 15 
Woodmill Prop. Grp. (Sp) 3b (12(6) 


0 2®) 

BpcMtfg- 


RUBBER (IS) 


Aberfovle Plant ns. HOp) 3 

Anglo-1 Moncstan Plantna. '2Sp) 36® 


Bertim Cenxd. 1 10o; 27 I14I6I 
FMS- Estt. 


Chersonete -FMS- E«*. OOP/ 26® 

Conxd. Plamns. HOd> 52': 2 11418). 
Warrant* to tub. 16 cl 1/8) 

Doranskando Eats, il od! 8 ill IS) 

Dunlop Plantnt. 6PcPf. 340 H4/B) 

Gadek Est. nop) 53 >14/B) 

GoWcb Hon Plantnt. flop! 48b 
Guthrie Con. 143. New 152:9 43:® 3 

Highlands Lowlands Para (IOP) 36 

Kuala Lumpur Kapong Bertipd OMa.1 ) 

33-dP 


Kuilm' Group (IOp) 26b® 5 
London Asiatic l10p) ‘ 


47b 50 48 

London Sumatra Plant n*. (IOP) 26 
Malakoff (IOpi S3 il 1 '8- 
Malavalam HOp) 7 (12’8) 

Patallng HOp< 42 H2fB< 

Plitttlon Hldga. HP-i 34I-. SOocUnccd 
Ln. 1985 or aft. 90 
Singapore Para l5p> 18 
Cungel Bahru > 10 p> 9® 

Sugar* Inv. (IOpi 7 


SHIPPING (27) 

Brit, and Comm. Shipping (50pl 156 
Caledonia Inv. i2Sm 143® 2b® S lldlB! 
Common Bros, (50p> 70 
Firrnass With* 213 12 14 13. SpcPf. 

t£10- 345 (1118) 

Hunting Gibson 144 (12/81 

isle of Man Steam PeCket 120 <11/81 

Jacobs (John l.» C20p) 14 IT4/B! 

Ldn. and Overs. Freight i2SP> 28b rlllBl 
Lvie Ship. A <25»> 114 i13/8> 

Ocean Transport Trading i2Sd< 92 S7h 9 

P° i. O. DU, 75b 6b 9® 7. SbPcDb. IB® 
Reardon Smith Line (SOp) 420 (14/8). A 
1500/ -140 

5haaf Steam <50 p) 121 (1218) 

Stas Line 145 (12/8) 


TEA & COFFEE (3) 


Si. Helena Gold Mines (Rli 29b® hi 

..... — - - — (]2 «i 


Sentrim Beoerk iRO.loi 35o 

5 - AirtegR-yiPO *»pL iRo.ssi 505 # 114 .- 8 / 
S African Township* (Rli lo® (14/B) 
Souchvaal Hldgs. <ROJO> lib h •,« I12r8) 
SHIfonleln Gold Mining /RD-SOl 345 (tl.-BI 
Trans- Natal Coal ird.soi 143 t12/Bi 
Transvaal Cons. Land Expl. (R1) 15b 
U.C Investment* (R1) 405* 39B 
Union (R0.06U) 520 

Union Ptatinum Mining «R0.10> 210 

Unlsel Gold Minas NPV 270 (12/81 

Reefs Expl. Mining (ROJO! 29 L b» 

Venterspart GMd Mining (Ri> 780 H1/8» 
yiakfoniehl Cold Mining (Rll 175® i1*:Bi 
Vooe+sirulstjult Metal Hldga. (R0.02b< 
100 ® ridfBi 

Waterval (Rttttenbnrv) Pltirni (R0.05) 197 
(14.81. 

Welkom Gold Mining (R0.50) 3R6 (IX. 81 
West Drl^fpnttn Gold Mining <RT1 43V® 

West Rand Consltd. Mina* (Rll 300 

Il 2.'B> 

Western Areas Geld Mining (R1> 548:® 
52 |14(B> 

Western Dvap Levels (R2) 18b® 

WMlern HldOS. (R0.50I 341 
Wlnklehoaic Mines fRI) 111* (12/B) 
Wltwatersrand Nlgst -R0JS) BO (11/B) 


West African (— ) 

Amalgam* tad Tin Nigeria (Hldgs,). C25p) 
43® ( 1 4IB1 

Ex-Lands (lOgt 13 Ill.-B) 

Diamond (1) 

Inv. Trust iRO.50) 82b 


Anglo- American 
IT 2/8) 


Bvvrs C8Bsj i _D , d i iReg.i J«O.OS)_ *03 8 


amond Cpn. iHO.Io) 27t a ns.fil 

OIL (92) 

Ampol Petroleum (SAD .50) 39 (12'B) 

Anglo- Ecuadorian Oilfields (SOp) 29: 

Attock Oil SSb 

Berry Wiggins (25p) 67 

British- Borneo -Potrolvum Synd. <1 Op) 13B 

British Petroleum 522® IS 12 8 4 10 
11. 8PCl J*P|. 64 <>. SpcIRDb. 79b®. 

BpcDb. 71 i 2 ®l 14/01 
urmah Oil 28® 9-j© 8b® 


Burmah OU 28® 9>i® «b® 7t® 7S 8 7. 
7ijpcFf 28b: «14/B). fijpcLn. 36t b 
7b. 6bPcLn. 53 |13»B). B>xPeLn. 36bffl 
7 6b -14/81 

Esso Peirdeum 5'apel stDb. 80‘a 111/8). 
Vj pci stDb. Bib® (14.-8). GpcIttOb. 

Oil Exploration (Hldgs.) (IOpi 63 (11. -8> 
Premier Coat. Oilfields <5p> 11b® 12 


2:® 15 1 9 22 1 8 17 1 6 16: 14. (Br.l 
i25pi 308 Hf -8>. SboclRPt. <5^» b 
5 (14.81. 7pc2ndPf. 56b® 

Texaco Intarnal. Pin. cpn. 4bpcLn. 61b® 
Tricentrol l25oi 39. New (25pj 37 

( 1 3/8 >■ 7pcUnsod.Ln. 57® (14 81 
Ulfremar i25p1 188 S 6 7. 7pcUnscd.Lo. 
84b 

PROPER TV (120) 

Alliance, Property Holdings 8-tPCLn. 1992- 
1997 46 


Alinatt London Properties i2Spi 103b 4 

Amalgamated tuvestment Property i25p: 
24 3b. wirrarnj to sub. tar shs. 25= 


AM*m-Doo«rs Hldgs. 95 (11/8) 

AsjLm Frontier 83 11318) 

Assam Inv. 40t (14/8) 

Camel n a Inv. HOP) 45 i13r8i 

Clalrmnco (10p> 57® 

Lena bourne Hldgs. 64b (11/8) 

Slnuio Holding* (IOpi 9b® (14/8) 

Toith Holdings 272® 

Western Doosrs Tea Holdings 6pcPf. 24 
(138) 


TRASTIVAYS & OMNIBUS (4) 

Trams 4pc3rdDb. 49 


Anglo- Argentine 

(12/8/ 

G Buenos Ayres Trams 34® 


WATERWORKS (— ) 

Cambridge Water 3 .5 pc Cns. 27 (IT 8). 
3. SpcPf. 1972-77 69b (12181. 9UpcDb. 
62® 

Colne Valle* lObPCOb. 79 >- '12/81 
East Anglian Water 3.5 pc Cns. 27b 
East Surrey Ord. B 4.9 pc 42® (14/81. 
«.2pcPf. 52® (1 4-8). 4.S5pcPf. 62 

C12-M 

Earrbourne «.2pc 53 >12 81 


Southern 30 -j® <14 B). 5peDb. 26b® 
f14.’ll, 7PCDb. 1986-88 SSb (12 8/ 


Newcastle Gateshead 3. 5 PC 26.0. 9PCPf. 
1 980 (CIO Pdl Bb® l) (14.'8 1 . SocDb. 
26® 

Portsmouth 4.0Z5oc 54 '14’8- 
Rickmansworth 7bncDb. 55b ill'll 
5 Staffs. 2.1 PC 17b (12 01. Z.973ocPf. 
96® (14 ’Bl. 7b pc D d. 52 b® 114 8) 
Tendrtng Hundred Waterworks 5-6pc 390 
.(13 8) 


SPECIAL LIST 


AUGUST IS (2) 

Plait oc raft Products (Darwent Ord. pi 5b® 


AUGUST 14 (Nil) 
AUGUST IS (Nil) 


Bridge OH 4 :-® 

B.P. ICanaosi 890 
Cgrlt Invic*. 1 E 
Exxon -Cpn. L6V, 

Hutchison Int. 24 b 
Imperial On L 19 . 17 * 1921® 

Meet Henneiiv (.101 
Morr.* <Ph.|lp. -Aast.i 660® 

Nlcndas int. 31® 

□skbnage Se'i SBb 
Dceen Resource* 27® 

OH Searcn 24 - 5 

PuceiMlnenlal 5809 5 90 BOO IS 
Pltilloi Pes* £39® 

Poseidon 204 200 5 

Pc se id on 204 :c-o 5 . Do, New (f.p.i 205 
Sabina mm. 73:® 

Sears Roeb u :h £46<a® 

Snuihrrn Paciht Press. Bb 
T<n»or On b 
T rlContlnamal £!3b 
Unilever N-V 1 FI 1 201 SU54D® 

Woodnoe Burmah 73® 


AUGUST 13 


Allied Chemical sus36b® 

AsSrce Inc. £ilb: 

Australian Dereta. 25 
Barymin 40® 

Bell Bros. 75 
Central Illinois £12t a 
central Illinois p-jwic Services 930 
Colonial Sugar Refineries 375: 80 
Comalco 120 

Consd, Gold Fields (Australia! 269 
Gold Mine* of KalgOOrUe TOO 
Hutcblaan in : 1 15 
International Oil Ltd. 41 
Jardlne Maiheson 315 
Kempaa (Maia,a< 63® 

Little Long Lac Mine* 105® 

Mver Emporium t39 
Nichols* |ntl. ;of>® 

Ocean Resources S4 -a 
Pancontlneni-i boo 
Poseidon 205 198 
SA Mangarex 530 
Scudder DuovrM SUSS 5.04 
South Africa b rear Nan-Res. Bd. 1978 
SUS94 *• 5® 

Swire icdL 130 
Thiess Hipg^, r*o® 36 4 
TriConiinenial £13® SUSIBb 
Unilever NV rFt.rQi £29V® 

West Reid Mmera(s 64® 5® 

Whim Creek 30 
Woodsioe Burmah 72 


AUGUST 13 


CIBI Giegy BpcConv. £95®. 

67 B® 

Dominion Stores £I 2 >*: 

Endeavour 0.1 14® 

Hong Kona L anq 951 - 
Hulchlnson A us>, alia 35 
International O.; 40® 

-Jaretne hirrampn 321® 9 30 
Repco New 6 Do. Ord- SB 
Steel Co. of Ci-isds SC3QU 

Thomas Nation M ioc Transport 980 


TtapeConv. 


AUGUST 11 


40 


Amalgamated Petroleum 
Ang'o Utd. 6 T 0 
Astoc. Australian Resources 104 
Badlsche Aniline 5o4a Fabnk SUS56<: 
Breda 200 


Canadian Pacific In*. £10**® 

C Menial Sugar Refineries 380 
E *com *ik 197 5- 80 JUS 99® b® 

Fraser A (Canada' £l3SO 

Full Photo FHPI 73 

Hawke* SMdrtcr 'Canada* 4953 
Ins-ko S70: 

Magnum Fund £20 bl 
McArthv Poowiv 96 
Portfic Cbppcf 9® 

Reynold! Bret. 444® 7® 

Thin; H'dcs. ZZS 
Vgltan Minerals 22 
wneeleck Warden A 49® b 
<Ba pcrmlaatan of tin- Stock Exthavsm 
Council' 


NEW HIGHS AND 
LOWS FOR 1975 


"Tne loiiow-nc s*tur>ties inumoers In 
Parentheses) among those qufieo -n fha 
Share intarmatlon Service vMterciav 
attained new n-ghs and lows for 1975. 


NEW HIGHS (14) 

BEERS (21 

Bulmer fH. P.i Gtenlivet 

ENGINEERING 11, 
Wambwell Foundry 

MOTORS (Zl 

Thompson Rc/d Brit, Levland 

PROPERTY ill 

Slough (Hires 

SOUTH AFRICANS 0) 
ABercem Primrose 

Create rmans 'A* 

TRUSTS 11 > 

While Drummond 

. . ® lts ” 5 

Inti. Dll 

_ MINES (31 

Geauld lnv». Pan contl mnrtal 

Transvaal Cons. Land 


NEW LOWS (6) 


ENGINEERING (1> 
Cllfierd (Charlm 

HOTELS (1) 

Hanover Grp. 

INDUSTRIALS (1) 

Aron Rubber 

_ MINES <3l 

Geevor 

Marievale Sungei Beyl 


RISES AND FALLS 
YESTERDAY 


Britifh Funds 

Upl 

... . 52 

□own Same 
— 2 

Corpru. Dim. 

Foreign Bonds .. 

and 

* 

3 

44 

Indusl rials 

— m 

xu : 

UH 

Financial and Prop. 

. ... 86 

122 

400 

on* 

4 

9 

U 

plantation 

1 

6 

■n 

Mines 

22 

52 

79 

Recent Issues 

18 

14 

44 

Totals 

500 

524 UD 


ACTIVE STOCKS 

YESTERDAY — 


No. 


Stock 

ia 

Shell Transport ... 
Coimnerri. Union 
Royal Insurance . 

Thorn Elect. 

BP 

RTZ 

Slater Walker ... 

Tube Invs 

Whitbread "A" ... 

Beecham 

Chubb "New** ... 

Fisa ns 

GKN 

Imperial Group 


lomina- 

of 

Closing 

Change 

1975 

1975 

tion 

marks prior? ip) 

on day 

hlch 

low 

£1 

14 

253 

— — 

302 

ns 

25p 

S 

3)$ 

o 

343 

11S 

25p 

7 

134 

- 2 

194 

72 

25p 

7 

2 no 

-i -10 

339 

125 

25p 

7 

)RD 

■T- 4 

196 

74 

£1 

6 

S!0 

— 7 

555 

190 

25p 

6 

169 

- 4 

211 

SO 

25 p 

6 

5S 

- 3 

103 

27 

£1 

6 

214 

- 4 

312 

121 

25p 

6 

52 

- U 

71 j 

Mi 

2 op 

5 

274 

- 1 

310 

116 

>’il pd. 

5 

61" 

— 

:}• 

3 i' 

£1 

5 

3i6 

2 

415 

154 

£1 

5 

13S 

— 5 

077 

95 

25p 

5 

05 

- 1 * 

“fiS} 

32 


The a Nice list oj active stocks is based on the num 
recorded ucsierday in the Officio/ lisr and under Rule 
reproduced to-day tn Stock Exchange dealings. 


bar of bargains 
163il) re) and 


ON THE WEEK — 

No. 


Denomina- of 

Clrisins 

Change 

1975 

1975 

Stock tion marks priceip) 

on week 

hi«h 

low 

IQ £1 87 

253 

T / 

302 

IIS 

Shell Transport ... 25p 65 

3iS 

-r-38 

343 

US 

BP £1 51 

510 

■f-45 

333 

190 

Comroerd. Union 25p 44 

J34 

- 4 

194 

72 

“ Bats ” 2ap 43 

270 

— 13 

338 

184 

Barclays Bank ... £1 41 

250 

+ la 

325 

112 

Distillers 50p 41 

107 

— 

150 

65J 

Scot. & N. “New" Nii pd. 41 

4}* 

+ li 

61* 

14* 

Marks & Spencer 25p 3S 

97 

+ 4 

123 

47J 

Courtauids 25p 37 

116 

-r 6 

140 

53 

Midland Bank ... £1 36 

230 

•f 10 

S05 

122 

Reed IntL £1 36 

202 

+ 18 

297 

124 

Beecham 25p 35 

Ultramar 25p 34 

274 

- 9 

310 

116 

1 S 8 

+20 

212 

61 

Imperial Group ... 25p 33 65 

•Premium. 

- 4 

681 

32 


Option Report— 3- 

OPTION DEALING DATES 
First - Last Last For 
Deal- Deal- Declara- Scttle- 
. logs ings tlon ment 
Aug. 5 Aug. 18 Oct. 30 Nov. 11 
Ang. 19 Sep. 1 Nov. Il Nov. 25 
Sep. 2 Sep. 15 Nov. 27 Dec. 9 
“ Calls " were dealt iD Nations! 


-month Call rates 

Westminster Bank warrants. 
Arana, Marks and Spencer and 
Im eresk Paper. No “ puts " were 
reported, while “ doubles " were 
arranged in National West- 
minster Bank warrants. Charter- 
ball Finance. Capital and 
Counties and F. W. Woolworlh. 


Indusuiala 


A. P. Cement 
Assoe. LelBureJ 
Barclay* Bank 

Beecham 

Boob Drug 

Bosaten 1 

B. A.T. , 

BnrlsbT«yland 

BOC Int. 

Homo 'A*. ..I 

Cadbury*.. 

Cntirtanlda 1 

Opi«nbsmB 1 

D millers .1 

Dunlop 

Bhele Aar I 

BLM.l 

Writ National 
S.R.A- Trnai.- 
Gen. AocMenr 
Gen. Electne... 
Glaxo- ?, 40 


'Uranvi Mm i 

Jf-.rA -A' I 


15 jGuaMian i £-i 


ii.K X __ 

'Hawker Sirl.1... 27 
Frazvr 8 
H u.1*od ('Wlimsi 4 

l.C.l • 21 

•" I mrv" 7 


ijiaiei Waiter.. ' 9 

•.plllery 3 

Te*®-! 6 

Th'"-rn “A"" ' 17 

Ti«l-e Idvhl... 24 Charier Coot . 

I'nilrver j 35 Icirirr'rh'll Fin 


(Mine* 

;Anfil.i Amer ... 
Broken HlllPn 


7 

7 

13 


■I’M. lirapery... 

.VieLer* 

W.ir.lwortha .... 


'Pri'jwrtj- 

Cap. 

jE.P | 

■ Int- F.urope. ..j 
Lanrl Secuntie': 


lUI.C.t. 

5 1 * Invemk i 

9 U-Raik General 
6 Lloy<l<. Bank....) 22 

12 "Lofa.” ! 6 

8 ("Mama"- i 6 

13 Utarl«A»p'npprj 11 iPeechee 

6 b Midlan I Bank .1 25 -T.-wn .» Cut ... 

15 p/at'iTVeMBanlii 22 

•17 IP Jc *.» Wfi- i 10 

• 2 JPie^er : 8 

4 il/ H.Sd | 6 

• If 'Bank Orjj. 'A\. 17 

13 Keeri lnt'l j 23 


10 

13 

6 


Con" Gnlri. 

De Beer* Def.. 


30 

75 

22 

10 

r 2 

35 


•F. S. GerinM .. '150 


;T..im A Comm. 


TMIa 

;brii. Petroleum. 
Burma Oil I 

rSnwii 

llnrmar [ 


ifirrel Br.uMer 
Hampii'n Ares*: 
41; Hampton Prop ' 

8 IKInot 

6 ‘Lonrho 

18 .Lorainc 

6 ;Meiali Eiptny. 
Ait'Ppaeldon ' 

4 Prey, rtievn..-. 

'Rir. T. Zinc ' 

Welkom 

4b iWear Arena 

5 Wf»(ernirp£„ 
30 ;Zamhla Ci-jip... 
21 


12 

15 

4 

1*0 

13 

55 

8 

55 

275 

ao 

55 

75 

18 

1U 


AUGUST 12 (2) 

Carclo Engineering Group S.BSpeCgm.Pf. 

P40 


AUGUST 11 (NO) 


Rule 163 (1) (e) 
Bargains marked under Rule 163 
( 1 ) (e) In securities for which 
quotation has not been granted 
and which are not recorded ln the 
Official List. 


AUGUST 15 


American Cyanamld £17b 
Australian Mining and Smelting 99 
Brill */i Controlled Oilfield* 31® 
Canadian Pacific Invert. SCI 6b® 
C'bs Gleg* B'.pc Cnv. £46b 
Metal Lxo'oraiion 36® 

Ocean Resources 31® 26® 

■IR Search 27b 
Pnlabora B7o® 

Pancontinental 602® 

Poss-don 206 10 
Power Con. of Canada 635® 


Repco New 2® §* 

Tenneco Wt*. 445® 

TrlContlnontal C1)v» 

•lean Minerals 20 
Western Decalts Pet*. 375® 


Weodsldr Burmah 80® 


AUGUST 14 

2« 3!j. nirmiB to sun. tor ins. zsn | Agltlfil Power 750 
each fly. P6--7T. 9bBClitD9. 1997-2002 I Bougainville Copper 87 


LOCAL AUTHORITY BOND TABLE 


Authority 
(telephone' number in 


Annual 

gru&s Interest Minimuni Life of 
sum bond 


parentheses ) 

Barking (01-592 4500) 

% 

Hi 

i-year 

£ 

1,000 

Year 

2-5 

Burnley ( 02 S 2 250111 

12 

*-year 

1.090 

3-5 

Dudley (0384 211595) 

12 * 

i-year 

1.000 

3-4 

Greenwich (01-854 888 S) 

12 i 

i-year 

10.000 

3-5 

Greenwich (01-854 6 SS 8 ) 

12 * 

i-year 

500 

3-5 

Knowsley (051 54S 6555) 

12 * 

i-year 

5,000 

3-5 

Liverpool (051 ' >, 7 3911 > 

12 

3 -year 

500 

3-4 

Liverpool (051 227 3911) 

12 * 

i-year 

500 

5-7 

Nuneaton (06S2 326 2 il) 

12 * 

i-year 

1.000 

3-5 

Redbridge (01-478 30201 

12 * 

4-year 

2.000 

3-5 

SandweU (021 569 2226) 

12 

i-year 

1.000 

2-5 

Sefton (051 922 4040) 

12 

i-ycar 

2.000 

3-5 

Sutton (01-642 6060) 

I 2 i 

i-year 

500 

3-5 

Thurrock (0375 5122) 

11 

i-year 

300 

1-2 

Wandsworth (01-S74 64641 

12 f 

i-year 

5.000 

4-5 

Wandsworth | 01 -S 74 6464) 

12 j 

i-year 

1,000 

4-5 


Cap. 


St. Andrew. Treat Q5p) 83b® 4® 

Sire Prosser (TOp) 132 (12/B). 
nop) 49b 113/8) 

Scottish, American (500) 55. lOpcPf. 35 

Scottish Continental <25p) S2S (12/8) 
"icpttlrii Eastern (250) 9 lb® 3® 2. 4 hoe 
Pf, 32 (11/8' 

Scottish European (25g) 37 014(8) 

Scottish Inv. .Tst. - (2Sp) 73 
Scottish Mort Trust ( 2 SB) 84 
Scottish Nat. Ttt. (25P) 94® 

Scottish Northern Inv. Tit- ttSoJ 64 b® 
Scottish Ontario Iny. ( 2 Sp> 95b (14/B) 
Scnttbfi Utd. Inv. (25pi 70b 
Scottish Western Inv. (2601 68 b 7. B 
<35pj 60 (14/8) 

Second Alliance Tst- (25p! 136 
Second British Assets To. <23p) 117b® 
17® 

Second Gt- Northern Inv. Tat. (250) 55 b 
(13/8! _ 

Second Scottish Iny. Ttt. (25pl 69® b 
SKiirtUea Tst. SCotlind (25P) 124* 

Sphere Inv. T*t, B5 pI 68 - 1 ® (14/Bj. 3 pc 

Db. 43b (1218!. 6 DC DO- 87 .(11/8) 

Standard Ttt. (ZSgl 101b® 3 _ 

Sterling Donar Area* inv. Tst. 4bpCDb. 
29® 

Stockholders In*. Tat. (Ex. C*ptaJ (25p) 


Ms®.’ ' Now rasp) 660 
Tecfmolofly Inv. Tst. 


«Sp) 64® 

Telephone .Gen. Tst C25p) 113. 

Unaoc.Ln. Bflsj 

Temple Bar Inv. Ttt. (25 P) 76 


«pe 













ILK CONVERTIBLE STOCKS 


15/8/75 













' 


uoio o i n cn ivt inztzrnai/oncu 

! 




Con- 

Flat 

yield 

Red. 

• yield 

Premiumf 

Income j 

Cheap(+) 

Dear(-)-> 

Name and descripuon 

(Bn.) 

price 

Terms* 

dates 

Current 

Pan get 

Hqu.fi 

Conv.g 

DifF.<5 

Current 

A crow Engineers 8 pc P.Cv. 92-02 

7S8 

50.00 

• 

77-87 

16.3 

16.5 

80.4 

8 S 10 120 

18.7 

45.7 

97.4 

+ 17.0 

Alcan Aluminum ope Cv. 89-94 

12.00 

65.00 

100.0 

76-SO 

»4 

14,7 







Associated Paper 9Jpc Cv. 85-90 

1.49 

63.00 

200.0 

76-85 

15.3 

16^ 

1R9 

IS 10 58 

49.1 

46.8 

- 0.7 

-19.5 

Bank of Ireland 10 pc Cv. 91-96 

10.25 

130.00 

35.7 

77-90 

7.6 

' 6.7 

13.7 

'll to 32 

45.4 

5S.9 

11 .8 

- 1.9 

BPB 7|pc Cv. 89-94 . 

5.00 

70.00 

62.0 

72-80 

11.6 

12-3 

26.9 

12 10 32 

21.9 

28.4 

11.7 

-15.1 

English Property 6 Jpe Cv. 98-03 

19.98 

94.00 

234.0 

76-80 

7.1 

7 2 

- 7-7 

-29 to 3 

33.4 

23.8 

- 9.4 

- 1.8 

Grand Metropolitan XOpc Cv. 91-96 121.90 

76.50 

1202 

73-78 

12.9 

12.1 

7.4 ■ . 

4 to 22 

15.5 

16.6 

1.5 

- 5B 

Hanson Trust 6 |pc Cv. 88-93 

4-51 

60.00 

57.1 

76-86 

10.7 

11 ^ 

1S.0 

5 to 26 

39.9 

33.3 

-13.0 

-31.0 

Heron Motor lOpc Cv. 85-90 

2.00 

55.00 

166.0 

.75-85 

18A 

19.9 

10.4 

10 to 38 

423 

52.3 

19.0 

+ 8.6 

Hewden- Stuart 7pc Cv. 1995 

0.72 

135.00 

280.Q 

7505 

5 2 

4.4 


- 5 to 30 

48.1 

45.4 

- 2.6 

-32.9 

Lyons, J. 7Jpc Cv. 1981 

3.60 


mm 

75-81 


H 8 

157.8 

90 to 184 

12.1 


61.8 

-96.0 

Mercantile Credit 9pc Cv. 1980 

12.68 

84.00 

wmm 

76-80 

10.6 

13.3 

111.7 

97 to 208 

0.0 

26.4 

66.5 

—45.2 

Slough Estates lOpc Cv. 87-90 

5.50 

120.00 

125.0 

78-87 

8.6 

7jB 

41.2 

25 to 48 

24A 

56.2 

37 J. 

- 4.1 

Tozer. Kemdey 8 pc Cv. 2981 

733 

85.00 

153^ 

74-79 

ksm 


mm 

23 to 43 

16.1 

24.6 

14.3 

-27.4 

Wilkinson Match lOpe Cv. 83-98 

11.10 

76.00 

40.0 

76-83 

13.4 

13.6 

71 2 

41 to 77 

23.3 

47 JS 

54.1 

-17.1 


• 22 OrtiOBTF " A " Shares (tMa-rotuig) phu £50 mueenrod toan sidc7_ 


Nnmber of Ordinary shares Into which £1* nominal of convertible aock is convertible. tTbe extra cost or Investment in convertible expressed as per cent of the 
cost of the cavity in the convertible stack, i Three-month range, i Income on number of Ordinary shares two which ODD nominal of convertible slot* la tnirmttbln 
This income, expiated In pence, is smnffod fro m pr esent time nodi Income on Ordinary shares is greater than Income on *100 nominal of convertible or the final 
conversion date, whichever is earner. Income is assumed to grow at 5 per cent, per annum and is present valued at IS per cool per annum, n Income on £100 of 
eomrettlblO, Income is summed until conversion and present valued al U per cent, per annum, n This Is income or the convertible kn income of the underlying eoalre 
expressed aa per eesL of the value of (he underlying nutty. 0 The dtifrrenefi between the premium and income difference expressed as per cent of the ratao nr 
uoderlyiU.^a B h2< + is an indication of rotative, .cheapness. - is an Indication of .relative dearness. . n 




"■'**»*• / 



U. 1 - 
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The Financial Times Saturday August 16 1975 


STOCK EXCHANGE REPORT 


Equity leaders mark time— gilt-edged make headway 

Share index eases 0.4 to 292.7, but up 13.9 on the week 


Account Dealing Dates 
Option 

‘First Declare- Last Account 
Dealings tions Dealings Day 
July2S Ang. 7 Aug. 3 Aug. 19 
Aug. 11 Aug. 20 Aug. 31 Sep. 2 
Aug. 22 Sep. 4 Sep. 5 Sep. 16 

* " New time " dealings may take place 
trim 7J0 a.m. two business days earlier. 


Gilt-edged securities and equity 
markets yesterday managed to 
consolidate most of the gains 
made earlier in the week, despite 
Thursday's late minor setback 
which reflected a disappointing 
set of trade figures for July. Gilts 
made an uncertain start, but by 
the end of the session short-dated 
stocks featured with rises ex- 
tending to £ and occasionally 
more, the emphasis being on low- 
coupon issues. Other rises in the 
sector were mostly limited to J. 
The Government Securities index 
improved n.29 to flQ.31 for a rise 
on the w eek of 0.58. 

Leading equities fluctuated 
quietly within narrow limits and 
final quotations were little 
altered from overnight closing 
levels. After the previous day’s 
fall of 1.4. the FT 30-share index 
finished 0.4 lower at 292.7, but 
for the first time since July 4 
recorded a gain on Lbe week of 
33.9. 

Second-line equities fared lirrJe 
better than the leaders in the way 
of activity — official rnarkinqs of 
3.811 compared with 3.6W on 
Thursday and 4,539 a week ago 
— and hpre also the picture was 
rather mixed. Falls were in a 
near 2-1 majority over rises in 
FT-quotcd Industrials. 

Possibly on the view that the 
July trade figures were not as bad 
as they first appeared, British 
Funds regained the firmer trend 
which had been evident through- 
out dealings earlier in the week. 
The shorts were particularly Im- 
pressive with reinvestment of 
lands from the recently-redeemed 
.Savings 3 per cent., 1985-75. issue 
bringing notable rises in selected 


low -coupon maturities. Electric 3 
per cent, 1974-77, rose lj to 94-J, 
while other gains extended to i. 
Medium and long-dated stocks 
opened more cautiously, but even- 
tually improved to close generally 
{ higher, although trade was again 
light Corporations retained a very 
sound trend, gaining 4 more and, 
in the rare instance, a full point 

The investment currency pre- 
mium remained volatile and turn- 
over increased, notably from 
institutional sources which were 
active both ways; after extremes 
of 94} and 97J per cent, the rate 
closed a net 2 lower at 95? per 
cent. Yesterday's SE conversion 
factor was 0.8325 t0.6254). 


“Royals” firm 


“ Royals” resisted the easier 
trend in Composites, rising 10 to 
260p an small buying in a market 
short of stock ahead of Tuesdays 
interim results. Elsewhere, 
Phoenix drifted fl lower to 184p 
and Guardian Royal Exchange 
Lost 7 to J6 r Jp. 

The big four Banks ended the 

week on a drab note, easing afresh 
on small offerings and lack of 
support. Barclays, 250p, and Mid- 
land, 230p, both lost 5, while losses 
of 4 were seen in Lloyds, 190p, 
and National Westminster, 200p. 
Merchant banks bad. Slater Walker 
3 Tower at 5Sp in front of next 
Tuesday’s half-year figures. 
Kfeinwort Benson were 6 down at 
94 p. In Hire Purchases, Provident 
Financial receded 4 to 81p. 

Breweries ended the week on 
a mixed note. In thin markets, 
improvements of 3 and 5 respec- 
tively were seen in Greene King. 
130p. and Vaux. 252p. Whitbread 
“ A," however, receded l| to 52p. 
Elsewhere, favourable Press 
comment helped TL P. Eulmer 
harden a penny to 67p, after 68p. 
Glenllret put on 4 to l47p, but 
Distillers cheapened a penny to 
107p. 

After recent weakness on the 
proposed “ rights " issue. BPB 
Industries became a steadier 
market, the Ordinary closing 2 



1973 


1974 


1979 


harder at 90tp and Uie 7J per 
cent. Convertible 1989-94 two 
points higher at £B8. SGB im- 
proved 3 to 84p, while modest 
rises were recorded by Heywood 
Williams, 22p. and Hoveringham 
Gravel. 20p- On a leas cheerful 
note. A Gunn receded 4 to 49 p 
and Tilbury Contracting retreated 
5 to 153p. 

IC1 closed unchanged at 253p, 
but retained a rise on the week 
of 32. Elsewhere in Chemicals, 
Fisons. at 356 p, gave up 2 of the 
i-revious day's rise of 10. 

Entertainments had an iso- 
lated good spot in Howard and 
Wyndbam, 3 better at 21p. 

Leading Stores dosed tittle 
changed on Thursday’s close 
following a reduced business. 
Marks and Spencer were 
unchanged at 97p, but House of 
Fraser, 69p, and F. W. Wool worth, 
44p. shed a penny apiece. Deben- 
hams eased 2 to 82p, while Press 
comaicet failed to make any 


impact on Barton Group A , 
which finished unaltered at 36p. 
Currys, at 6Dp, gave up 2 of the 
recent good advance.- but small 
buying raised Fair-dale Textiles 2 
to 15p, In Sboes. Lambert 
Howarth shed 2 to 28p on the 
iirst-balf profits setback. . 

A small two-way business in 
leading Electricals left prices with 
narrow mixed movements. Thorn 
Electrical finned 4 to J60p and 
Plessey 2 to 6Sp, but GEC ended a 
penny off at llap and BICC 2 
easier at Http- Elsewhere. BSB. 
after a reaction of 5 on Thursday, 
shed 2 more to 56p - following 
adverse Press comment on the 
pending interim figures,, due next 
month. George Starts : eased a 
penny to lip in reflection of the 
year's loss, while FazrieD Elect- 
ronics declined 4 to Sop. 

Engineering changes were 
rarely of any consequence, apart 
from one or two leaders which 
drifted lower on lack of interest 


GKN finally loet 5 to 19Sp and 
Tube Investments % to 2l4p, after 
212p. Elsewhere, WombweU 
Foundry moved up 3} more to 
20p, a rise of 7 in,- the past two 
days: jobbers said demand was 
small and the market thin, the 
rise representing only an effort 
to attain a realistic trading leveL 
Despite the Australian contract, 
Babcock and Wilcox reacted 2 to 
94p, hut Anderson Strathclyde 
hardened that much to lllp on 

an investment recommendation. 
Still reflecting the good start to 
the year, London, and Midland 
Industrials gained 1 more to _S9p. 
In Shipbuildings, Robb-Caledon 
rallied 2 to 13p. 

Foods ended the week on a 
quietly firm note. Tate and Lyle, 
at ISTp, held the previous day's 
rise of 3 which followed Press 
comment, while Cavenham, 127p, 
and SpOJers, 37p r put on a penny 
apiece. Kinloch (Provision Mer- 
chants) responded to the in- 
creased first-half profits with a 
gain of 2 to llOp. Bejam remained 
popular, rising a penny more to 
SSp for a two-day improvement 
of 8. 

Hotels and Caterers were idle 
and rarely changed. Small buying 
left Hyildleton 5 higher at 50p, but 
Hanover Grand eased } to 5} fol- 
lowing news of the pending bid 
from Klrksiar Securities for the 
outstanding capital not already 
owned. 


Ayou Rubber weak late 


F.T.— ACTUARIES SHARE INDICES 

Tbese indices are the Joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Figure* In \mreuthetes shrai number 
of stuck* per section. 


1 CAPITAL GOODS (179) 


Friday, 

August 15, 1975 

Thure. 

Auauat 

14 

tied. 

August 

liHtdaf Uooda.r 
Augiat | August 

Year 

nfft 

(ip/irax) 

Highs and Lom Index 

Index 

Xu. 

tlaj-’s 

Change 

% 

Rat. 

L'rn'ngs 

Vi«MS 

■ Mrxi 
C ori*. 
las** 

Gnn« 
Dir. 
View % 
(ACT 
at 55® 

E«i. 

P/B 

Ratio 

IBM) 

Con:-. 
Tax K“ 

E«x. 

P/E 

Ratio 

mill 

Cul-p. 

Taafi 

Index 

Xoi- 

Index 

NO. 

Index 

No. 

Index 

Ko. 

Index 

No- 

1A76 

. .diner 
■ CompUaiion 

Hifih | Low 

High 1 Loir 


2 : Building Materials (30) 

3 Contracting. Construction (23) 

4 Electricals (17) 

6 , Engineering (Heavy) (13) ... 

6 ( Engineering (General) (64) ... 

7 i Machine and Other Tools (9) 
b Miscellaneous (23) 
fl CONSUMER GOODS 


105.13 j— 0.7 
92.44 j — 0.6 

175.37 .—0.6 

199.37 0.9 


. (DURABLE) (57) 

10 ' Electronics, Radio TV etc. (15) 


21.90 

18.92 

20.61 


7.68 

8.S7 

5.21 


124.00 -1.1 


91.62-0.4 
-0.9 

'—0.9 


37.81 

94.83 


81.94 

96.70 


20.431 5.81 

I 

27.52 1 8.76 
23.61 j 8.98 


I 20.62 10.90 ! 


6.80 

7.98 

7.30 

7.19 

5.54 

6.86 

8.85 


25.62 8.16 < 5.83 


6.80 

7.97 

7.30 

7.18 

6.54 

6.25 

8.BS 

5.83 


105.84 105.64 i 


+ 0.4 

•*0.9 


22.04 
20.38 ' 


7.51 

5.50 


6.62 

7.25 


11 

Household Goods f 15> 

mtt 

.123.24 —0.3 

1 1 

21.68 

8.3X 

4 

6.71 ; 

12 

Motors and Distributors 

127) 

, 42.87 ,-0.3 

25.38 

10.88 

1 

5.66 , 

13 

CONSUMER GOODS 
(NON-DURABLE) (168) 


120.91 


16.58 

6.98 

1 

8.71 

14 

Breweries (16> 

... 

135.08 —0.2 

14.74 

7.53 

10.26 

15 

Wines and Spirits (7) 


132.73 


14.66 

7.64 

10.29 

16 

Entertainment, Catering 

(18) 

157.77 1-0.3 

14.B1 

6.07 

10.47 

17 

Food Manufacturing (22 

) ... 

133.07 

-0.6 

15.45 : 

5.99 

8.91 

18 

Food Retailing (16/ ... 


120.23 

-0.2 

13.09 

1 

5.37 

11.15 

19 

Newspapers. Publishing 

(15) 

121.76 

+ 0.2 

16.86 

7.99 

9.04 

20 

Packaging and Paper (13) ... 

81.05 

-OO 

27.25 

9.08 

5.38 

21 

Stores (31) 

... 

102.75 

-1.4 

14.05 

6.37 

10.82 

22 

Textiles (23 \ 

... 

123.31 

— 

28.20 

8.69 

4.28 

23 

Tobacco (3) 

... 

178.11 

-0.3 

19.03 

7.56 

8.00.- 

24 

Toys and Games f 6 > ... 

• 

41.02 

-0.3 

35.39 

8.82 

4. IB 

OTHER GROUPS (92) 




I 


l 

25 

Chemicals (24) 

... 

158.77 

-0.9 

21.92 1 

5.77 

6.53 

26 

Office Equipment (10) 

... 

70.45 

-0.6 

19.84 i 

7.39 

6.99 

37 

Shipping (12) 

... 

307.65 

-1.4 

27.95 ! 

7.81 

4.62 

28 

Miscellaneous (46) 


121.89 

-1.2 

22.16' 

1 

8.20 

6.60 


6.61 

7.24 

6.71 

5.63 


93.00 

176.43 


92.44 

174.93 


201.18 .200.99 


125.40 

92.02 

38.17 

95.66 


81.63 

95.79 


126.20 


104.71 102.83 


91.64 88.47 
172.49 168.39 
198.84 196.49 


92.11 

37.84 

95.51 


82.35 

97.52 


123.71 181.79 
91.71 j 90.45 
37.86 | 37.38 
94.41 ! 93.44 


81.42J 78.64 
95.78 91.93 


73.79 

118.43 

137.99 


(22/4! 
261.61 
25/*) , 

234.641 

(6(6) 


8.65 

10.26 

10.29 

9.93 

8.87 

1LJ5 

9-04 

5.39 

io.aa 

4.18 

8.00 

4.15 


6.53 

6.99 


75.20,131.26 51-78. 20837 [ 15.70 
(6/S) ;■ (6;t) I <WB) 1.13/13/74) 
117.40| 45.11 233:84 44.27 
(Wi! (2KWa (11/12/74/ 
74,7^389-33 71.48 
(6/1) klWTC) (12/12(74) 
98.49. 350.04 I 84.71 
. . . l2/li I <*&m -(2&(6(S6| 
87.92 ; 159.79, 64.39: 202.57* 64.39 
. (22/4) All I WHl J 0(1/76) 
63.43 ‘117.40 4S.4& 168.8a 1 45.43 
i «S(6i I (6/1 1 (4f5f7E) ! (6/1/76) 

27.79' 483)8 20.il] 136tfQ '-19-96 
l (20/6) t (2(11 i4 OM (18/12/74) 
58.88 . 121.76.' 49.66 17F.41 49.55 
(6/6) .(6/1) ,0)f4,7Z) I (6/1/TEl) 

59.83 ■ 93.isi 38.39p927.78 1 38.39 
(fi/6. ( telly /(HI/4/72) (6/1/76) 
66.22 106.34 44.26' 257.41 42.85 
. (8,B| , (B ih ,(19/5(72) T121374) 
123.60 123.19 ,122.24 120.30 101.81 146.90 64.53' 263.22 , 53JB2 


43.00 


4232 


121.65 121.52 

. 1 

135.36 136.99 


132.72 134.36 
138.18 137.66 


133.87 '132.07 


42.89 41.50 


119.11 114,88 
133.73 ! 127.08 
131.62 ' 125.59 '107.82 


32.801 


i/4) | (6/h 

3.9 1! 19. 


(4(6/72) 


(p/6j 


h ■ ) << 

.91: 170.69 


81.41 146.45 

I 16/6) 

93.77 >165.881 

16/6] 


136.07 131 .29 


127.43 (124.10 


020.48 120.46 317.56 
121.56 118.68 117.58 


81.71 61.24 60.33 


|104.35 104.86 102.77 
123.27 123.28 124.35 
178.73 177.29 17530 
41.16. 41.16 ! 40.89 


160.18 

7035 


4.47 312.11 
I 

6.59 123.35 


160.99 157.44 
71.48 ! 70.50 


317.60 317.90 


■123.33 ; 12 1.00 


114.76 

115.41 

77.53 

98.31 

119.78 


83.03 


16/1) 1(16/1/69/ 


a7/u^4, 
19.91 
(0/1/7 6) 


61.41 


61.98 226.08, 

(8(11 1(16/8/73) |03/12J?4) 
75.58/ 281.87 1 59.47 
. , (6/h 1/SS/l I/?2)l(I5/l©T4) 
177.94 BO. 42h 257.40 \ 7888 
(B/7) (6/1) '(13/7/72) 1(13/1074) 

158.44] 55.28.7 32s. 99 • 54.83 
“ ' (6/1) (\2>WTZ, 


62.03; 211.65 \. 89.77 
■(11/1074) 


(Oil _l £/6/72i 


I (27/6) 

80.36 '156.671 

I (6/6) 

74.40 148.17| 

’ (*re> 

97.39 152.14| 

I (6/6) 

60.49 107.12 

■ ; 420/8; 

68.60 132.94 52.63' 204.39 
i (30/bj I (8/1) :(16/8/72i 
94.80 145.07| 62.91 BS3.72 
' • (27/&t i ifi/l) :<17/9/63 i 
169.97 117. 34 ' 199. 16 109. 92 339.16 
i ! (1 0(5/ (6/1/ • <2#/7 B) 

40.37 , 30.78 444)8, 2082. 135.72 


57.15) 255.08 
(Ol) 1(15/2/72) 
65.081 260.26 
(Oil 1(18/1/72) 
43.46| 135.69 
(6/1 1 | (26/4(72) 


54455 

(11/1074) 

654)8 

(8/1/76) 

4Sj4€ 


i S/8) ! (E(l I iflfi/L-lQl 


153.63 
58.15 

313.83 

117.63 


103.67 189.17: 73.14j8Ql.92 
, (8/S) i l6|li 1(31/1/89) 
72.12 104.78] 45.34 246.06 
) Il7/4i j (2(1) 1 (1/6/721 
2S5J50 401.84 194.381 6X7.00 
| (10/3) (6/1) (6/12)72). 
89.97 153.6& 60,39 25B.BS | 
• /S/S) l (6/1) ' 12/5/72) 


29 

INDUSTRIAL GROUP (496) 

|1 17.59 

-0.7 

19.52 

7.10 

7.42 

7.39 

118^9 

118.44 116.60,113.14 

l 1 

82.27 

143.43 

(6/B) 

30 

OILS (4) 

|284.61 

-1.0 

25.87 

5.53 

4.16 

3.87 

287.41 

287.70 I283J51 

l 

278.47 

169.16 .296.47 

1 14/6/ 

31 

500 SHARE INDEX 

^13 1.35 

-0.7 

20.58 

6.81 

6.56 

6.41 

133-32 

138.39 

130.26 

126.74 

88.82 

1156.14 

(6/6) 

32 

FINANCIAL GROUP (100) 


114.02 

— 1.1 

- 

6.28 


— 

115.25 

116.28 

114.20 

111.43 

80.92 

148.45 

33 

Banks (61 


135.58 

-1.3 

23.17 

5.94 

6.49 

6.49 

135-29 

136.63 

134.10 

129.23 

99.30 

177.11 

34 

Discount Houses (9/ ... 


135.45 

— 

“ 

8.93 

— 

— 

135.45 

135.45 

156.45 

136.38 

203.33 

169 ST 

35 

Hive Purchase (5) 


85.39 

—2.2 

29.25 

10.61 

4.55 

4.17 

87.28 

86.79 

86.33 

86.04 

76.65 

fl/3) 

134-39 

36 

insurance (Life) (9l ... 


101.68 

— 1.5 

_ 

6.72 

_ 


105.00 

100.86 

99.60 

96.75 

62.32 

llU/3) 

127.97 

37 

Insurance (Composite) (7 


92.22 

-1.4 

“ 

7.16 

- 

- 

93.56 

93.08 

92.42 

90.65 

52.89 

123.90 

(20/fii 

38 

Insurance (Brokers) (S) 


180.37 

-f 0.5 

11.28 

4.73 

13. ia 

13.18 

179.41 

178.77 

170.77 

177.03 

1X0.16 

211.50- 

(20/5) 

94.07 

59 

Merchant Banks (19) ... 


78.46 

-1.4 

- 

6.98 



— 

79.56 

79512 

79.04 

76.90 

62.24 

40 

Property (32) 


140.26 

— 0.2 

5.25 ; 

4.27 

27.98 

26.04 

140.63 

141.53 

142.18 

140.09 

123.89 

241.22 

41 

Miscellaneous (3) 


60.58 

-1.1 

18.68 

10.98 

7sOT 

7.81 

61.26 

61.94 

59.91 

59:74 

58.60 



(6/1; ) »l>5/72) .103/12/7*/ 


59.1 


, 66 
ktm074) 
P94-54 

20.92 

.85/1/751 


. ?71,20 

W 

« 

ffe 

r (B/1/7&J 


■oil ! (29/5/69) 389/5/62) 


( 8 / 1 ) 


J&F 63. 

iM/B/1» k 13/ 1® (7) 


56.60, 841.41 V 56 .88 
I6d> at/«/72Clll»1074 
68.66 28B.3S }- 62.44 
(3/lj 1(20/7/721 Ma'1074i 
84.13[ 293. 13 t ’ 81.40 
(8/1) >2/5/72) kW/1074i 

42.81 433.72 / 384)3 


(Sfl) (4/6(72) 

44.88 194.46 
(2/1) ]. 15/3/72). 

44.471 185.76 

(01) 1(21/4/72) 
68-96) 262.57 
nui 


3U1 
(7/l» • 
88.19! 
<7lll 
34.731 


fsssnof’ 


O&isi 

3S7.4a 


(9/11/73) : «H*/66) 
I 303.13' 33^9 


01/12/74) 

44.88 

(2(1/76) 

43^6 

(13/12/74) 

63.86 

) 


Ol 


nod) 

42 Investment Trusts f 50 1 ...il«1.99 -0.5 I 5.50 ( 4.97 I 28.61 1 28.60 1X42.64 .1414)8 ]139.75 ri 139J7 | 99.04 (178 53j 73.43, 245.79 L7L63 

i 1 I 1.1 I I I ■ { 1 I I <8^1 I (6/1) (2Sj4/7g>.53/12d4) 


43 \LL-SHARE INDEX (650) 


1127.44 .-0.8 


— ■ 6.60 i — 


— 112844 1128.46 : 126.56 1183.39 i 87.13 (154.09; 63.16 228.181:61.92 


jaiaj.: 

(6,-Si ! (6/1) '-<1/6/72^13/ 12/14) 


j COMMODITY GROUPS 
( Sot included in 500 or 
' All-Share iTidiccs^ 


44 Rubbers (10) 

45 Teas (10) 

46 j Coppers (3> 

47 '■ Mining Finance (11) — 

i Tina (S) - 

Overseas Traders (13) 


398.19 .-0.5 
101.45 , —0.4 
376.34 —0.8 
122.24 1—0.6 


84.35 

1199.71 


-1.3 

- 1.0 


14.13: 8.28 
55.76 ! 10.89 


52.18 

10.0Z 

12.09 

17.39 


20.Q7 

4.32 

9.83 

4.96 


10.29 

3.90 

1.02 

10.96 

10.66 

7.36 


10.22 

3.72 

1.92 

10-96 

8.16 


k00.39 ,395.45 ]395.45 ',388.74 ,300.78 ;525.43,2B 1.66 355.5?i 84;68 


IFIXED INTEREST 




InJcx 

So. 


Slow 

S 


Toeaday 

Ac^ut 


(23/5) 


101.87 ,101.87 J0LB7 J0L87 , 72.S1 104,16 

i | j .11617) 


1379.50 :373.34 


[122.98 

66.50 


7.35 HO 1.87 


123.00 

86.66 

203.66 


iH/li ,(23/7/73) 

76.76 121.47 

, . , (lo/n ! d/o/12) kl7/10ff«) 

376.34 [376^4 |366.86 467.74349.52' 567.78 1 94X18 

(27/6) [ 

141.34 
(30ft) 

114.49 
fi® , 

852.23' 

(20ft) 


122.10 

86.77 

1201^7 


122.46 J 91.73 
70.86 


85^8 

193.44- 


Maaday 

Ai^pia 


Friday j Tbnr*. 
August Au^urt 


Wed, I Tear 
Ansuat ] 'ago 
6 (approx.) 


(82/7/ ■.( 13/1/13)' (EB/</S2) 
80.58 175.90 66.31 
122/1) .(28(4rS9> 00/9/74) 
48.91 186.43 64.BS 
fa/i) m-im 7i> 
97.37j asaSS M^7 


1975 


ComtUatlra 


Hlgb I how ! H/gfa J hcnr 


Consols yield 

•JO-yr. Govt Stocks (6) 

20-yr. Red. Deb. & Loans (15) 
Investment Trusts PreFs. (15) 
Corn!, and lodl. Prefs. l'-0) --I 


30.08 

47.62 

46.53 

65.90 


14.10 
;13.00 
; 19.51 

14.86 

14-07 


14.20 

49.88 

47.52 

46.48 

66.97 


14.09 

50.18 

47.48 

46.36 

66.63 


14.09 

50.09 
47.48 
45.98 
66.63 


14.28 

49.57 

47.73 

45.98 

66.68 


14.17 

49.65 

47.89 

46.70 

67.51 


14.86 

49.43 

47.89 

46.70 

67.47 


13.96 

60.89 

48,08 

.46.67 

68.02 


16.16 

44.72 

43.06 

40.69 

65.67 


63.091 

(20/ai , 

50.58' 

(21/3) 

47.30] 

(29/7) 


38-27 

13/1) 

37.01 


, 115.42 

n 1/9/63). 

123.43, 

(3/ll (23/lOft^ 

33J55' 114.41 ' 

(3(1) iilS/9/63) .. — .... 
68.08' 48.35; 114J95I 47.67 
iflfti • i3/ 1. ■•Trta.«3r 1 <6/l/7b) 


58-27 


7.01 

(i/i/78) 

34.45 

(4/12/70) 


Sccifan or Group 
Overseas Traders 
Engineering (Heavy) 
Engineering (General) 
Wines and Spirits 
Toys and Games 
OfT-ec 6qoipm*Rt 
Industrial Group 


But Data 

Bass Value 

Section or Croup 

Base Date 

Base Value 

MbcriianoMu Financial 

31.03/79 

13.96 



Food MeauTacmrlna 

TOU-tt 

114.13 


153-84 

Faod RcUlllns 

28/12/17 

X11U 

31/12/71 

issje 

noaroace Braftere 

Tsrara 

7M7 



Mining Finance 

24/12/87 

IflOJW 

li/lfTS 

It, 1/70 
31/12/78 

US. 12 

All Other 

t Rcdemptlan ylaM, 

10/4/12 

FT-Adnaries 

180-00 

Indices are 

UUP 

calculated by Exul. 

Cairnmnlcatlniu 

Limited (a 


member of the Exchange Telegraph Group) as an 
IBM JTO computer. 

A list of Ida CW'UtuniUs pp the FT-Aanartes 
Share IndltieO U now available from the •FubUsban, 
the FiitMdal Times. Kracken Hoaun, Camoa Street, 
Loudon, ecap 4EY. price 13 p. By mi and post Up. 
Commonwealth Up. Pvrdsn 22p. 

NAME CHANGE: Cohen (George; (M .Grtrap has 
diaaged iw name to M Group. 


Miscellaneous Industrial leaders 
were- quiet and closed little 
changed. Unilever held steady at 
350p to leave a rise of 30 on the 
week on the be tter-th an -expected 
second-quarter results. Elsewhere, 
news that the managing director 
and the finance director have both 
resigned as part of a management 
reorganisation - caused a sharp 
mark-down “ afterhours " in Avon 
Robber, .which subsequently met 
small selling to close 8 cheaper 
at a low for the year of 27p. 
Wilkins and Mitchell sustained a 
loss of S at 2Sp on consideration 
of the slump in profits. Also, in 
dull mood were Burco Dean, 54p, 
Trafalgar House, T7p. and Hay^s 
Wharf, 8&p, all of which declined 
4. Aaronson Bros. 31p, gave up 
the previous day’s gain of 2 which 
followed the half-time statement 
Wedgwood contrasted with a late 
rise of 7 to I60p, benefiting from 
the rise in first-quarter profits. 
Favourable Press comment 
prompted an improvement of 3 
to 24p in Alexander Russell, while 
Ren wick Group, 18p, recouped 2 
mo ib of the recent loss on the 
gloomy results. Gates of about 5 
occurred in Allied Investments, 
45 d, Petrocon. 97} p, and Ca woods, 
I26p. Chubb were quoted ex 
“ rights" at 73p, with the new 
nil-paid at Sip premium. 

British Ley land continued firmly 
in Motors and Distributors, rising 


44 more to 37}p. compared' with 
the 20p at which the shares opened 
on Monday when dealings in the 
new 50p form commenced. Dunlop 
held at 44p, while JOowty managed 
to pick up £ more at lOOp. Zh 
Garages, Thompsan-Reid dosed a 
penny tetter at 15p following the 
interim report and Arlington 
Motor li harder at 37lp after the 
chairman's remarks at the annual 
meeting. 

Selected Newspapers continued 
to find support and Associated 
rose 2 more to 95p, but Daily 
Mail “A" came hack 3 to 155p. 
In Paper/Priu tings, DeJyn lost 1 
to ISp on the first-half loss, but 
Reed and Smith rallied the same 
amount to 24p, despite very poor 
interim figures. Elsewhere, 
Transparent Paper gave up 2 to 
37*p. 

Activity remained at a very low 
ebb in leading Properties, which 
barely stirred fro m the Thurs- 
day’s dose. MEPC shed another 
2 w 73p, still unsettled by a 
Press report regarding a dispute 
over a property deal between the 
Sydney stock Exchange and an 
Australian subsidiary of the- com* 

E any. Secondary issues closed a 
ttle firmer for choice, -with 
Peachey ending 1} up at. 23}p 
following the annual meeting. 
Forum Properties, after improv- 
ing 1 J to I9p, showed no further 
change bn the “after-hours” re- 
sults- Bernard Sun ley closed -2 
better at 120p following the. pre- 
vious day's reaction of 7 on the 
loss for the year. Property and 


FINANCIAL TIMES STOCK INDICES 


GmramMi Secs — ... 

Fixed Interest 

Industrial Or d i n ary—. 
Gold Mines—. — . 


P/S Bstfo met) m it ).. i 
Dealing marked—. 
Equity tani''w£m.J 
Bo nit r bare ains UUL. 


1 Anq. • 

1 13 : 

a k' ! 

Anc. > 
15 . 

Ate;. I 
12 ; 

Ti 


A year 

- 60.31 

60.02 

60.28 

60.16] 

59J52! 

sa.73' 

63.48 

‘ 60.42 : 

60.36 

60.10 

50.93 1 

69.64. 

59.87 

64.03 

, 292.7: 

295.1 

294.6 

290.0] 

283J 

27B&, 

21CL3 

! ssi.o. 

353.3 

366.6 

356.7 

352.9 

360.4- 

373. 4 

! 7.06 ■ 

7.05' 

7.00, 

7.10; 

7.26- 

7.36 

9.43 

20.39 

20.35 

ao.si. 

20.49 

20.95 

21.26. 

25.34 

! 7.00! 

7,02 

7.06 

6.9e: 

6.81: 

6.71 

6.51 

' 3,811; 

3.664 

4. IBS 

4.208“ 

4.478] 

4J&39 

6.250 


36.45 44.68- 92.59 
- ' 10,151- 11.325 11.322: 


31.07 


38 A& 


9.625: 11.004' 12.136 


ID JUE. OTJ. II a.m. S9IA. Noon =91.4. 1 B.tn. 251. 
2 p.m. 291.7. r. pje. 212.4. 

Latest Index 01-23S SCfi. 

(a> Based od S2 per cent- corporalion im. 

Baris 190 Govt. Sees. 131/2#. Fixed liiL 1921 
uinpo li-B-aS. SR. Activity July- Dec. IWL 


fb> Ml=b.8S. 

Ind. ord. I t >33. 


COM 


HIGHS AND LOWS 

1 1975 


f S.E. ACTIVITY 


aioi-e O -mni/ctl* 1 !) ; 


Au. 


High { Low 


Rifili 


Lnw 


Gort-Seeb... 62.54 
j taofti 

Fixed InL...: 62-31 

': (81A 

lad- Ord- — ! 365J 
, i5/6i 

Gold Jimef-j 4 42-3 

I 


49.18 

(Ai) 

50.63 

•3(1) 

146.0 

(6/i) 

280.2 

(&/1) 


Oailv- 


! 187.4 , 49.10 
re/L56i • vi l. '-i | loiiujinatf-..] 
150.4 50.B3 i Sl‘«u!*t)ve. 1 i 

U2/L1.47',! t3.-l.'7- fc J . T-. la'.?... 

-543.6; 49.4 » « %rr -* 

t(19i£‘iiCi iCe.¥;Wi 
1 442.5 43.5 

,(22-0/1oi :Ofi.-K)/n> 


180.3 

11Z.9 

51.4- 

86.7: 


130.3 
11S3I 
33ft 
83 .4 


(i ilT-F-i^wl...; 

tPrcttlBlit*!.- 

T-'ali ’ 


139.1 

130.6] 

40.0 

92.6 


128.0 

159.4 

43.9 

86.9 


Reversionary “A'* put on 5 to 
* Properties 2$ 


135p and R. Green 
to 16 Ip. whfie Monntview Estates 
hardened 2 to 22p. Churchbury 
Estates, on the other hand, came 
back 6 to 134p after the recent 
speculative rise. 


Oils tired 


Oils began to look a little .tired 
after the strong performance 
earlier in the week and British 
Petroleum drifted back 7 to 510p, 
while Shell gave up 2 to 318p, 
after 320 p. Ultramar closed un- 
changed at 188p, but speculative 
Press comment raised Interna- 
tional Oil 4 to 48p. Australians 
were otherwise irregular with 
Woodside-Burmah 4 better at.fiOp, 
hut Weeks Natural Resources 
were a further 5 down at -65p. In 
the Canadian section, Smuungdale 
picked up 15 to 445p. 

Overseas Traders continued to 
show an easier bias. S. Hoftnung 
softened 2 more to SOp for a two- 
day loss of 6 waiting next Mon- 
day’s preliminary results. 

A Press article stating that the 
sector has become relatively 
unattractive upset Shippings 
which eased throughout on small 
selling. Additionally worried ter 
news that the planned deal to 
sell its 226,000-ton super-tanker 
Titan had collapsed, Ocean Trans- 
port closed 2i lower at-88p» after 


S7p, while the absence of any bid 
developments continued . 10 
depress Furness Withy which ran 
back 5 more to 2l2p, making a 
decline on the week of 17. 
Reardon Smith “A” gave up 6 to 
142 p and British and Common- 
wealth reacted 3 to IGOp. 

Dalgety lost 7 to 167p in 
Financials where a small specula- 
tive demand in a thin market 
lifted Maidenhead Investments 3 
to SOp. Trusts tended to give 
ground In places. 

Courtaolds, after moving a 
penny either way, dosed 
unaltered at 118p. Shaw Carpets 
improved U to 20p, but York- 
shire Fine Woollen Spinners shed 
2 to Up. 

Tobaccos tended to drift lower 
<m very little business. Bats 
cheapened 5 ti» Z70p and Imps 
gave up 1} to 65p. 

Following news of the military 
coup in Bangladesh, Long bourne 
were marked down a couple of 
pence to BSp in -Teas. Rubbers 
dosed easier for choice after a 
small trade. Highlands and Low- 
lands receded a penny to 36p on 
the chairman’s profit warning in 
his annual report- 


4.1 19 centimetre -grams (947 
inch-duts). 

Financials made a mixed show- 
ing. Middle Wits tSiOp) and 
Patino iSMopl each rose 20 while 
Vercenlging Estates responded tn 
the higher hair-year profits whh 
a rise or i to £22j. De Been, 
which will be reporting half-year 
results on Tuesday, lost 10 to 
302p. 

Australians were firmer with 
Pan continental closing 5 up at 
620p after a new high of 625p 
and making a rise of 75 on the 
week. Reflecting the revival in 
metal prices, AM and S gained 9 
to lWp. 

Elsewhere, S ungel Besi lost 3 
more to a year’s low of 4ap on 
further consideration of the 
warning of two dividendless 
years ahead. Geeror eased 2 to 
lS5p following the sharply re- 
duced final dividend of 5p which 
makes 12p for the year against 
l&5p Barymin reacted 5i to 39 P- 


Golds drift 

After having followed the 
gently undulating course of the 
bullion price, which closed S1.50 
up at $161,875 per ounce yester- 
day. leaving it with a loss of 
$2,175 on the week. Gold shares 
showed scattered small losses 
yesterday which' lowered the 
Gold Mines Index 2-3 to 351.0 
making a fall of 9.4 on the week. 

Kinross closed unchanged at 
at 680p in front of the news that 
the No. 2 shaft has intersected 
the Kimberley . reef at 1,626 
metres, giving /«n assay value of 


MONEY 



> _ 


Fall in bill rate 


/>* 


Bank of England Minimum 
Lending Rate U per cent, 
(since July 25. 1975) 


The Treasury bill rate fen 
slightly at yesterday’s tender by 
0.0438 per cent to 10.4313 per 
cent, and the Bank of England 
Minimum Lending Rate was 
unchanged at 11 per cent. The 
minimum accepted bid was 
£97.39$, compared with the 
previous £97B8i, and bids at this 
level were met as to 54 per cent. 
The £350m. bills tendered and 
allotted attracted bids- of 
£S0S.64m. All bills offered were 
allotted, white next week £350m. 


bills will replace £240^ 
Day-to-day credit was in good 
supply in the London money mar- 
ket yesterday and the authorities 
sold a large amount of Treasury 
bills to tee Discount houses and 
the banks to absorb the surplus. 
The banks carried over large run- 
down balances from Thursday, 
there was a net market take-up 
of Treasury bills, a fall in the 
note circulation, local authority 
bill maturities, and settlements of 
gilt-edged sales. On the other 
hand the market was helped by 
an unexpectedly large excess of 
Government disbursements over 


revenue transfers to the Ex- 
chequer, and Savings redemption 
money. 

Discount houses paid around 
10 per cent- for secured call loans 
in the early part, and towards 
the dose rates were between 6 
per cent, and 8J per cent- Short- 
term fixed period interest rates 
recorded small changes, with the 
one-month sterling certificate 
yield quoted at 18.VI0A Per 
cenU against lOiVlOi per cent, 
and the three-month at lDf£-lO) 
per cent, against lOfi-lOft per 
cenV 

Rates In the table below are 
nominal In some cases. - 


Aur 16 

197b 

S/aitefr 
OertiOuateK 
o( deposits 

Interbank 

Local . 
Authority 
deposit* 

Loro) Autb. 
negotiable 
bonds 

Finance 

house 

deposit 

Company 

deposits 

Ouoouiu 

market 

depoaka 

Treasury 
bills 4. 

Hank 
bills 4 

Flue trade 
Mila ft 

OveroiRhC 

2 da vs notice, 
t 7 days or 

7 dan notice. 
One month—. 
Two months.. 
Three months 
Si* rturntbe—. 
S'lnamontha- 
Ono year...—. 
Two years-— 

10f«-10A 

luis-ioae 

10*i-10ie 

U-10& 

11U-11 

liaa-il 1 * 

912 -IO 

Bia-lO 

10^-lOA 

lOSa-iOte 

iOA-im* 

I07a-ii 

liA-HU 

llte-liA 

9s7«7* 

BVIO 

101g.l0>4 

lOteTlOSa 

lOBt-llifl 

llBa-llta 
12 ia- 18 He 

11-iOVa 
11-10 3a 
11-101] . 
11- Ids 

1 Ua-H' 
113,-1 iu 

IOSB-IU 4 

lOie-lHa 

IOA 1 -UH 4 

11-12 

IOI 4 -H 

^610 

OVlOte 

10 

10-t0ia 

10 / 8-1014 

XOSb-IOIs 

ioiTi 0 * 

10ls 

ZlVIOr, 

11U-10T} 

11U-U 

111* 


t Local authority and fl nany* houses seven days' notice: others seven days’ fixed. "■lang-tenn local authority mortgage 
rale nominally three years 13-134 oer cent: tour yean 134-143 per cent; five years 14-14% «t pent, f Bask Mil rates m table are 
boring nrtt for prime paper; bujine rates four-month ban* bLDfl nt-UH per cent.: and four-month trade btQa lli-ll per cent 
Approximate seBlng rates ter one-month Treasury bills MSij-lW Per cent-; two-month lB5ifi-107js Per cenu three-month 
104-lOHsa per cent. A p pr oxim ate seOing rates ter one -month bank Sills lOSjj-iOt per wot-; two-month 104 per ««.: and three- 
month 104-107)6 per cent.: ter one-month trade bills 19 15 is per cent,; two-month DM per cent. : and three- mo nth 109is. per cent. 

FI nan oh Home Beta Rate (pobitsbed by the Ftnaece Hoowos -Association): 10 per chc from August I, Clean ns Bank 
Deposit Rates ter snwfi stuns at .seven days’ notice 84 per cent, desaring Banks Ban Rater Ok- tending is per cent. Treasury 
Bids; Avenge tender rates oT dfeamnt 10.4313 per cent 


EXCHANGES AND BULLION 


FOREIGN EXCHANGES 


The foreign exchange market 
was very quiet, yesterday with 
many Continental centres closed 
for a religious holiday. The tLS. 
dollar lost ground. Initially hut 
recovered during tee day in line 
with firmer Eurodollar interest 
rates. The pound remained with- 
in a narrow range of trading, and 
after opening at $2 -1085-2.109 5, 
touched $2J. OB 5-2.11 05, before 
closing unchanged on tee day at 
&L1080-2.1090. 

Sterling's trade - weighted 
average depreciation against ten 
major currencies since the 
Washington Currency Agreement 
(as calculated by the Bank of 
England) widened 10 27.8 per 


cent, from the previous 27.7 per 
cent, having stood at 27.7 per 
cent at noon and 27S per cent. 
In early dealings. The dollar's 
trade-weighted average deprecia- 
tion against 14 units since the. 
Washington Agreement;, as calcu- 
lated by Morgan Guaranty of New 
York,' on noon rates, narrowed to 

2J3S per cent, from 2.46 per cent 

previously. Starting's deprecia- 
tion on a. similar basis widened 
to 3&99 per cent:; from S3 56 per 

cent 

- Gold dosed SIS' . an ounce 
higher at 3101$-162i. -The kruger- 
rand for domestic delivery ended 
at $1894-170$ (£801-81). against 
the previous $168 {-170* (£80-80’). 



Market Rate* 


Day’s 

Spread 


Close 


12.1080 2.1105 2. 1080-2.1080 
p- 1860 2. (320,7. 1600-2. 1920 
P-S6-1.69 | aSBi-v.676 
BO. 60- B 1.00. BO.6B-fO.8U 
12.63- l*_W 112.641-12^61 
6.42-6.46 I 6.42A-SJ«|r 
66.EJ-6fi.10 | 66.68 66-80 
|122. B-J -123 . 1 0)122. 70- li 2JB8 
J.4W-J,4» WWHr'M* 
11.48-11.62, 1I.4B-I1ft0 
8.19-8.24 


8.08 -8.11 
825-622 

K.1U8ftO| 

fi.68-6.B6 


8.21-8.22 

3-071-9.081 

827-629 

28.16-88.36 

6-61*6.624 


t Basic fUsconnt. * Rife* g iv en era Jar 
convertible Irenes; doelas fiimn^a; franc 
83-25-SS- 55- 


OTHER MARKETS 


EXCHANGE CROSS-RATES 


[kSwBiX 


Sew York 





Frankft.. 
3f. York 
Pariaici... 
Brnseelstc 
London — 
Amerdfun 
Zurich — 

P 

U 74646 

4JOH03 

3&d&40 

2.10S-109 

2^4267 

26876^06 


ppi 

97.4061 

37-B0-B6 

166.76-68^ 

1».«7« 

6J*^67* 

100JO-.1C 


Zurich 


96.4068 

37,«:K 

163.37-77 

1«^S3 

6.fiVe2* 

aa.iofi.iafi 


l j rtJIute, itatea 

*70. 55-7 Q. To 'Argentina] 17D-20O 
Australia. | l.u411.L.bt>7i l Austria— .] 57*48* 
— J IUl*T7ft1 (Bei/jlnm ’ 82 B4 

Finland JJSirTJBi IBtaril J 21-24 

Qroece-.. '88.866-/0.664!liinartB» J 2.16-2.19 
XCngKonK I0.B*i- JiaSjJitiwiHgrk.flwaJiSfi 
142.U-144J) France — rs.lMtBD 
(l.bOQ-QjjIfi lUenuMy. 5.36-6ft5 
I 67/rEa* 

(6.2826 -6ft040]HAiy |146M61B 


linn, 

KinraiU... 

Mafatyria 


— JOeata'blft72t1J687|jepaB»Ii; 


SauOiArM 


U.S. 3 in IfmtzetL UJS.S=Z0SftE-fl4 Oamdian eeat*. . - 
Cmmdtan g.ln Hew York. SCI =96^27 0£. cente. . U J>, f in Hfian 666.40. 
. • », to. Sterilng in Mlbn 141L00. grimed.- ' . 


tr.A- 

Canada 

C#i= . 
ELS. 09OCK 


^ '50-7 .45 
(89&.U14 


6204&D 
5^0-6.70 
Ii.35-0.6fi 
64 ia-67 

129-123 

SyWland 6ft6ftJ6 


NtftbrTdK 
[iSorway.., 
iFbrtngpl . 


EURO-CURRENCY INTEREST RATES’ 1 


2JW-2.12 
88 *-58* 


Ang. 16 1375 

Sterilng 

□JS.DoHh 

Canadian 
DoUor ’ 

Duteh 

Gulkler 

W.Gemmn 

uau*.. 


918-IDIb 

fiig-lBis 

Mifi-KUa 

1634-1119 

1134-12*8 

12fifl-1i 

fiSi-BU 

B7g-bSg 

fiie-7 

7-7 is 
77(-Bte 
Bij-fi 

634-8S4 

6*4-794 

■Wf* 

B7 0 4Ub 

Sli^TT 

1 U-lSa ' 

. «§•«■ 

®VPi : 

.fiis-fiig. 

.' 9-U 
*»■}) 
tlwHk 

fit J* 
LmIi 


SwtH 


. (Oft 

I 88^1-38.24 hCtigtal’la 

"jBaseil oa rates (noted by BpeS^t 
, -d eaters. Other rates may be Quoted bIwj- 
vrhRie.. 4 Bate given Is the commercial 
rate: financial rate 8g.fii. fl4 ai 


FORWARD RATES 


P 

45e<46a 

bifrNe. 


tine monu> | nronS^ 


Cnro-FrvWh fieposM. rate shortterm 61-7* per cem j seven days* notice per 
cent.; mw-mornb GJ-74 per cent.; three months 84-6! per cent.; six month* m 
cent.: one year 16-iH per cent. ' 

Longar-term Eurodollar deposits', -two years SMI per cent.; three genre suu 
per cent.: four years 9*-8|.per cem.; tin yean 91-10 per cent. 

The toanelag nominal rates ware emoted ter London dollar certificate* of 
deposit: one momb SH] per cent;, ihrsa months T5j6-7l» per cpqu six nmnttu 
S-71 per emu- wie mr per cent. - 

* Rates arc nominal clorins retes.’ * • " 

YSbffrt-tertn rates are cait for aterUns. Uft. dollars and Canadian donate and 
two days nodes ter guilders and Swiss francs. . 


Sew Yoritlu.67-0.57 e.pm 

Hoowal -10.800.40 c-Wh 

Am*Vl*»,4-5 • .j*j 
B runelfl^.idO 20 (Lpm 

SS - p,? 



iiiiin !2-fl Hindu 

Oaio„^J3 W ptn-por 
. Paris — '.)5is 1 V wine 
dtaekb’ lm 43,-24) ore pro 
Vtepn* — ;H35- 1- »' gwi pm ™ 

&okh^-£-|4l4 3*4 -ipni _ IIU4-IOI4 e^pra 
. Six-monfii forward Oft: dollar- 
pm.- and U-nmate 7,50-7 joc taq. . : > 


1-97-1.97' bpm 

1 56- 1 26 c. pm 
,ro*r-fi®4 c.pm - 
jW 78 w.pm 

16-12 ore pm ‘ 
‘"-16 (if pm - 
Ai-w-fiOeftis , 

I 8-21 >b«dl» . 

SU-Sl* ere pm 
7 5 .pta 

Bfi-sfi jew* pm 


BASE LENDING 


RATES 

AFI International 10 % 

Allied Irish Banks Ltd. 10 % 
Angio-Portuguese Bank 10V|fc 

Henry Ansbacher 10i*^ 

Banco de Bilbao 10 

Banco de Jerex 10; ^ 

Bank of Cyprus S10 % 

Banque du Rhone S A- 10i% 

Barclays Bank 10 ft 

Barnett. Christie Ltd.... 11 % 
Bremar Holdings Ltd. 11 % 
Brir. Bank of Mid East 10 % 

■ Brown Shipley 10} ft 

Cayxer. Bowater Co. Ltd. 101% 
Cedar Holdings 10 ft 

■ Charterhouse Japfaet ... 10}% 

C. E. Coates 101% 

Consolidated Credits .. 12 % 
Continental Trade Bk. 10 % 

Co-operative Bank *10 % 

Copleys Bank Jli% 

Corinthian Securities... 10 « r - 

Credii Lyonnais 10 % 

G. R. Dawes 11 % 

Duboff Brothers 11}% 

Duncan Lawric IDift 

English Tronscom r.rr. 

First London Secs 10 % 

■ Antony Gibbs 10£ ft 

Goode Durrant Trust... 10 ft 
Greyhound Guaranty ... 10 ft 
Grimflays Bank 10| 

■ Guinness Mahon 10 

■ Hambros Bank 10 % 

Hamlin & Partners ... :3 ft 

■ Hill Samuel §10 ft 

C. Hoare A: Co flO % 

Julian S. Hodge 11 ft 

Industrial Bank of Scot 10 ft 

Jacobs, Kroll Ill ft 

Keyser Ullmann 101ft 

Knowsley St Cj. L'U. ... 

Lloyds Bank 10 ft 

London & European ... 115% 
London Mercantile ... 112% 
Midland Bank 10 ft 

a Samuel Montagu .10 ft 

■ Morgan Grenfell 10 ft 

National Westminster 10 ft 
Northern Comm. Trust 10J% 
Norwich General Trust lOfft 

Portman Guaranty 11 ft 

P. S. Refson & Co 10 ft 

Rossminster Accept'cs 10 ft 
Royal Trust of Canada 11 ft 
Schlesinger Limited ... lOVft 

E- S. Schwab llift 

Security Trust Co. Ltd. 112% 

Shenley Trust 112ft 

Standard & Chartered 10 ft 

Sterling Credit 12 ft 

Thames Guaranty 11 ft 

Trade Development Bk. 10 ft 
Twentieth Century Bk. llfft 

• United Bank of Kuwait 10 ft 
Wallace Brothers Bank lOtft 
Whiteaway Laidlaw ... 102ft 
Williams and Glyn's ... 10 ft 
Yorkshire Bank 10 ft 

■ Members of the Accepting Houses 
Committee. 


7-day deposits W.S. 1 -month deposa 
B/n. 


r 7-day deposits on sums of no.WO ml 
under Si?;, op to £25.000 7ft and 
over £25.000 7*%. 
t Deposit Base Rate 9JT'*. 
f Demand deposit 74ft. 
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GOLD 160H63J 


CORAL INDEX 
Close 296-295 


M t . m 


GOLD MARKET 

1 Aug. lb 1375 i Alia. iCKo’ 
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■ flno ounueii I. 

«SIt ? .16&4 SI60-1«\ 

tipwitesc <5161-163 ' JSlfiJj.lbt* 
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(UuftrolTn'*' 

Knigta»od.,.feiee.i6a 
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^ i*£23J4-3%i 

880B«lBLJ:»a99.wa £248-451 

S M> &2fe*....Sl 16-1 19 Stiff- 118- 

85 KaeW_^JsB3-88-. \SB2f89 -‘ ' 
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INSURANCE BASE 
RATES 


f Atlantic Assurance U. lJift 


Cannon Assurance Sift 


IE 


t A (terms suotra trader nroi ratios- aod 
T" Property Bond SaWe. - 
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INSURANCE, PROPERTY, BONDS 
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HISTORY TODAY j 

o 

0 

Edited by Peter Quennell and Alan Hodge « 

O 
O 

The August issue includes: o 

o 

THE PALACE OF THE TUILERIES | 

Philip Mansel g 
o 

BUNYAN IN PRISON Monica Furlong S 
TROTSKY’S WAR TRAIN Rex Winsbury 8 

O 

AMERICAN ROMANTIC REFORM | 

Wallace Brown g 

o 

ST. TERESA AND THE VISIONARY 8 
HUNS Stephen Clissold 8 

THE CONDOMINIUM OF THE NEW « 

HEBRIDES George Woodcock 8 

NOW ON SALE 40p 8 

O 

Annual subscription £S50 from g 

The Manager, Bracken House, *» 

Cannon Street, London EC4P 4BY g 

o 

• Specimen copy on request S 

o33O0QOOOOO60ee9Oe9Oe00OG>€99COS9SOGS96SOCS3S£ 


Are 

there more than 
1 million 7 year old 


Please help us. by proving It. 

If you have bren happily married for 7 yean or more, pleue send 
us £?; and why not ask your partner who may like to send us a 
£1 as well*— to help us help others less fortunate. 

The Secretary, 

The National Marriage Guidance Council, 

Little Church Street, 

RUGBY CV21 JAP- Charity Rig. Ne. 287114 




OFFSHORE AND OVERSEAS FUNDS 


Albany Man ag e m ent Co. lid- 
PAT Box 1349, BmlMia. Bananda. 
AlhaajrBumtLul— ISC&55 5W| — J -954 

Australian Selection Find NV- 

20 Bed Uoa Court. BC« 


Charterhouse Japhet 
J. fthnw ltraow Ed . ■ 
Adlro p a (DHO W 31 1 


01-248 3899 

7« 


Free WmM Fund Ltd 

Butterfield Bhfe . HmfllUm. Bermuda. 
NAV.JutrSL. 1 SUS 157 -B 9 I ™| •; 


Bxnque Bruxelles Lamb ert 

Z3m de la BoaMB 100a Bnwtb. 

Fa Fldncwn BF_-_|487 MW ea 15 

Rente Fund LF 0,814 1.414 +6] iu 

Bmt.Cep.LF -P.7W W +ll| Cap. 

8k. of London 4b S. America Ltd. 

«A Queen Victoria SL, EC*. 01-318 9632 

AksMt(rUl|PB3i J ' -4-HI - 

. . Na asset value August 11 

Barclays Uni emu Bit (C5 l Isj Ltd. 

Ctarefa9u9u Seller. Jerwy. osmsssu 

J mv car. Oner |43J «Ori -eA-fl EL» 

Barclays Unicorn Ini fL ft Man} Ltd. 
30,VletoriaSt,D«igIae 1 LaM. 08344884 
Wwi AOA. E xt - 4SA8t —DJI J2# 

Da AnsL MhL fWJ JAM -03 MB 

Da at Ulan Trust » 4SM +B.9I 1U0 

I>a lfau Mutual Ul7 234.— J 240 

Bri^C' Management Ltd. 

P.O. Bax 308. Grand Cei'.iuu. Cpm Ik 

idbimitHUJidbrM yujss I — I — 

p.O. Boot K47UL item, NE. Bahama. 

Nlpjn. Fd.Au*. 8 _|5i2fc 34.86) 128 

ButierfieW Management Ca Ltd. 

P.O. BOX IS, Hinnil trm, Bermuda. - 
Bnurew Equity^— [CSSL54 UM-Utt 3iH 
BattxesxIneomu_|lQEL34 lAoj-fllcI 8.42 
Price* at Aw 1L Host sub. Sort. IS 

Capital intonutionai &A. ' . 

15. Aw duGoudrier, nan Gemma. 

Capital lot Pnnd _ | SOSOS I I — 

CS Tnfar , i °rf«<«»l Bfafiagw y pe nf , 

P.Q. Bat tom n— iin w^ xh a ui uda 

CS America FA — . OSSQ.77. 1 v* 

cslneoowFu™i_ _ g am -owl us 
137Hrocip BSS9W MW -Ml 148 

*jHr«o>ErtBi.W_ m* MIC 
CS St*. America — 17.6a VLSt „„ 

csstainccwc... -,p.B usa| 

■as at July lfl- Non mb day Ana. 1L 


CornblH Ins. (Guernsey) Ltd. 

P.O. Boa 137. 8 l Peter Pn Guenum 
InLMafl-FdJtJ<23 tl345 M8JJ) | — 

Barling Management Ltd- 

13. Bent SL- Syt*KV. N-S W, Australia - - 

Darting Food |ASL« L4fl | 7.U 

Delta Group 

P O. Box W47. Nbkkjb. BahamM 
DeUa D.Fd. Aufi. UTUEIU4 — 1-631! -fl.81 

DeltH I dv. Ane. 12 (R5XJI7 ug...i - 
Delta Uni Ane- lip* 74J| +LS| — 

Dreyfus Intercontinental lire. Fd. 
P.O. But N3712. Nassan. 'Bahamas. 

KAVvo-lz phuw n.«| — 4 — 

£bor M anagement (Jersey) 

37 Brad SU SL Heller. Jersey. 0334 30591 - 

Channel Cap Mid 17*9 -B4I 234 

Channel TdElIjM «3+fl3 AM 

Jar, Fid. A«S44-.plA2 1DJ|J^ MS 


G.T. BezsmdB Ltd. ' ' K-\ 

Jik- ol Bermuda From at, Baultn, Bmda. - 
Berry P«cF«lAB*J3) SU923L4S -DJ6) 1.78 
Dan.SLAuituh9£» 1132M ZJ 33S 
Berry InL AUS. IS I . USJ9.92 1 XB 

GTS Fd. Au 2.13,. 1 CSS&53 Up 


Xqwtat Mngt Jersey Ltd. Samuel Mantagu Ldn. Agls. 

■ PO Bex SLBcUer. Jersey. <£n*J 01-BQ8707DI J 14. OM Itn^d ja_, EC— OI-SSe»M 

' Fonadec SwJrsl77IJ .1 180 yAnchnrCKlt Edfie JE9J9 424! ,.j lfl ^8 

Kwritslon. 68.74 7.H 336 TAncborltiiL SB0 97 lMi 175 

■ Fraassloc Barope. f^.¥S03X* ...J .320 tAEchar^Unlla SB071 0.76*3 2.63 
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MAN OF THE WEEK 



He is a 
straight 


talker 


BY PHILIP RAW5T0RNE 


PAT DUFFY and his team of 
backbench investigators into the 
mntor industry have done more 
this week to reassert the 
authority and status nf the 
House oT Commons than a 
thousand political speeches. 

It was with such hopes in mind 
that the all-party Public Expendi- 
ture Committee was established 
in 1071 as successor to the old. 
and less incisive. Estimates Com- 
mittee. And the optimism is 
proving to he well-founded. 

Its sub-committees are now 
delving more deeply than ever 
before into every comer of 
Government expenditure and 
questioning the effectiveness of 
policies as well as the economy 
of programmes. - 

In pursuit of the national 
interest in value for money, the 
Committee inquiries have, in the 
past two weeks, prodded the 
Government towards cuts in sub 
sidies. cash limits on public 
sector payrolls, and deftciences 
In defence. 

But the public impact of the 
report on the motor industry — 
and on the Ryder rescue opera 
linn for British Ley land in par- 
ticular — undoubtedly owes a 
great deal to Pat Duffy’s per- 
sonality. 


Bluntness 


Back in January, he opened 
the inquiry with a warning that 
he expected the witnesses called 
before bim to show an acceptable 
standard of competence. And 
even without the waspish com- 
ments with which be embellished 
its final presentation, the report 
reflects bis characteristic blunt- 
ness on page after page : his 
face set against any idea of 
“permanent pensioners'* on 
public funds: the sceptical look 
at Lord Ryder s “ marked cards ’* 
and the angry snap at Hugh 
Scanlon and Reg Birch. 

The son of a Yorkshire mirier, 
Duffy has done nothing in bis 
career to dispel the county's 
reputation for straight-talking — 
for calling a spade a bloody 
shovel. 

Lillie over a year after enter- 
ing the Commons in 1963 as MP 


for Colne Valley, an aggressive 


speech in which he referred to 
some Conservative MPs as “ half- 
drunk " was ruled to be a gross 
contempt of the Commons. Duffy 
apologised — and seems lo have 
hecn consciously purging the 
breach of privilege ever since. 

Though bis abrasiveness 
irritates the sensitivities of many 
or his Labour colleagues, 
especially on the left wing, as 
well as opponents. Duffy's career 
on ibe back benches has been 
exemplary. 

He was ebairman of the Parlia- 
mentary Labour Party’s economic 
committee when be lost his seat 
in the 1966 election — the only 
Labour MP to do so — and has 
regained the post since be 
returned to the Commons in 1970 
as MP for Sheffield AttercJiffe. 

With the indefatigable persist- 
ence with which he fought three 
hopeless election campaigns in 
Tiverton in the 1950s, Duffy has 
consistently pursued his con- 
stituency interests in ihe Com- 
mons. Hansard is studded with 
his questions on Yorkshire steel 
and wool: and that close identity 
of interests has maintained the 
support and respect of his local 
party through difficulties over his 
fervent pro-EEC views. 

For Duffy’s political activity, 
though capturing little public 
noie, ha* never been narrowly 
confined. A Catholic, he is decply 
and emotionally involved in the 
problems of Ireland and left for a 
holiday there immediately after 
his committee report was pub- 
lished this week. He is parlia- 
mentary private secretary to Roy 
Mason, Secretary Tor Defence, 
whose tough brand of moderacy 
he shares. 


Sharpness 


But above all, it is the broad 
field of economic policy that 
exercises him. If the motor 
industry report is stamped with 
his vigour, it is also marked by 
the analytical sharpness of his 
well-trained mind. 

Duffy graduated at the London 
School of Economics, studied in 
the. U.S.. and spent 13 years as a 
lecturer at Leeds University. It 
was a grounding that made him 
formidable in finance debates and 
a natural choice for one of the 
first seats on the Expenditure 
Committee. 

Mjmv believe it should have 
hruught bim a Government post. 
But whether that comes nr not, 
his slightly-built figure now has a 
stature that commands attention. 


U.K. proposes plan 


to help Third World 


BY MALCOLM RUTHERFORD 


MAJOR CHANGES in the world its potential significance lies in ‘'temporary setbacks in the 
economic system in favour of the the fact that this is the first time trend of ever-increasing economic 
developing countries are it has come close to acceptance possibilities.* It is thus up to 
urgently recommended in a hy a developed country such as them to accept the necessity for 
report now with Co com on wealth Britain. fundamental changes in the 

Governments and signed in his The report fully endorses, for world economy, involving a pro- 
personal capacity, by Sir Donald example, the proposals by the pressive redistribution »f «o- 
Maitland a senior official at the United Nations Conference on nomic activity in favour of the 
Foreign Office and Britain’s Trade and Development developing countries. 
Ambassador-designate to the < UNCTAD) for an integrated The report goes on to recom- 

European Community. approach to commodities involv- mend eight general guidelines 

rpL r h3WO h „, lt tr . ing a series of individual com- for bringing this about. These 

The Government have about 10 mo< i£ty agreements, .within the include the assurance -of a pro- 
days m which i to i decide whether framework 0 f a central financing gressive increase in the real 
to recommend its acceptance at rac51ity t0 protec t producer earn- export earnings of the developing 
the meeting or Commonwealth . hitherto, such an approach countries, a more general system 
Finance Ministers due to open has been regarded as mu,* t00 0 f negotiated prices for primary 

, fm,i‘ii C o r # et inh»»v <J H l n a i7 a wn.i , irt extreme by developed countries, products and guaranteed protect 

August „6. U they do it would aad espec j a j] t b e U.S. tion against major short-term 

become one of the key docu- Tbe report calls for the estab- fluctuations of earnings, 
meats at the UN special session i ishment P of international buffer- The report also accepts the 
"-"5 i_J : “g™ ! **1?”® stocks for a number of commo- principle of indexation saying 

EhvT'v, ^nn.h New ' 0rk dities and the creation of a that “at the very least, com- 
eany next m onm. common fund to finance the modity arrangements should pro- 

The report is the result of Mr. stocks. There is no estimate of vide for adjustments in com- 
Harold Wilson's initiative on the size of the fund, but both modity prices which bear some 
commodities at the Common- importers and exporters would accepted relationship to changes 
wealth Prime Ministers' Confer- contribute to its capital and taking place in the prices of im- 
ence in Jamaica in May. A 10- there would be some assistance ported goods.” 
man committee was then set up from international financial insti- The recommendations, which 
under tbe chairmanship of the tutions such as the IMF and the are described as essentially a 
Jamaican economist. Mr. Alister World Bank. The question nf package deal, are considerably 
McIntyre. The British rep re- contributions from the oil-export- more radical than Mr. Wilson's 
sentalive was Sir Donald Mail- uig countries is left open. Jamaica speech. Hence it is 
land. One or ih e starting points of emphasised that they are not 

Although mui-b nf the hncu- the report is that tbe present yet Government policy and Sir 
age of thp report is already economic difficulties of the Donald has signed them only in 
Familiar within the Third World, industrialised countries are only his personal capacity. 


Access card interest 
up to 2% a month 


BY MICHAEL BLANOEN 


ACCESS, the credit card run by losing money on its credit card foreseeable future. In spite of 

three of the big four banks, is operation, will take some action a satisfactory growth in turnover, 

lifting interest charges on loans now that Access has broken tbe financing costs had far exceeded 

to its 3m. holders from 11 to 2 ice. forecasts made at the time the 

per cent, a month on October 6. The decision by Access reflects scheme was set up. •• 

Tbe increase will raise tbe two major events, which have Mr. George Barnett, chair- 

maximum true interest rate on made life difficult for the credit man of the banks’ Joint Credit 
Access cash advances From 19.57 cards; the sharp rise in interest Card Company which runs 
per cent a year to 26.82 per rates and the new restrictions Access, said: “We- naturally 
cent., though it is pointed out imposed in December. 1973 regret the need ro Increase tbe 
that effective rates on purchases when the minimum monthly re- cost to our borrowing card- 
of goods can be substantially payment was Increased from the holders at this time, but should 
lower. Access is run jointly by greater of £2 or 5 per cent of interest rate return to lower 
Lloyds. Midland, National West- the outstanding balance to £6 or level s. we would ' expect to 
minster. Williams Glyns and 15 per cent, and cash advances reduce our charges.’" " 

Royal Bank of Scotland. were limited to £30 at a time. Both Access and Barclays have 

The rival Barclaycard said it Access pointed out that the cost considered other ways of over- 
bad been considering various of funds to finance loans to card- coming the problem, including 
ways of improving its return, but holders since its launch in for example making a flat charge 
did not intend to make any October 1972 had been running for the cards to holders and 
immediate moves. It is likely, at a level very much higher than shortening the "free” credit 
however, that Barclays, which anticipated, and there was little period on purchases of goods, 
like the other banks has been sign of any dramatic fall in the Access, however, has rejected 

these in favour of a straight lift 

Ti • j a in the interest rates. 

Pressure on interest B ° ib cards hav * hes ° 

* VkJk3U1 V V11 1UlVI seriously affected by the impact 

««««« of Ihe 1973 restrictions as well 

rates eases a* & *»«*»« costs: Access is 

* thought to have run at a loss 

while Barclaycard. which has 
held its rate at 1§ per cent, a 

UPWARD PRESSURE on U.K. interest rates. Yesterday the back^into" a^oVrituatlSJ ffter 
interest rates has eased a little average rate on Treasury bills « at *i I1B 0 n r0 fitabiIitv 
during the past week, leading as the weekly tender dropped 

to hopes that it will be possible from 20.4752 per cent to 10.4313 effect of the restrictions 

to avoid any further increases per cent., leaving the Bank of haB . ° ee . n cut the average 
which would hit domestic England’s minimum lending period °» credit outstanding from 
borrowers. rate unchanged at 21 per cent, perhaps seven to four months. 

Foreign exchange markets- The big banks give the im- 
have returned to relative calm pression that last week’s lift in 
after the pressures on sterling their base rates to 10 per cent, 
in the previous week caused by from 94 per cent., has been 
the strength of ihe dollar, enough so far to avert further 
Yesterday, with most Continen- pressure from lending switching 
tal markets closed, conditions lo them from relatively more 
were very quiet. expensive market sources fallow- 

sterling ended unchanged ing the earlier jump in MLR. 
against the dollar at $2.1085. They point out. though, that with 
Its average depreciation from the current cost of their own 
December, 1971. levels widened wholesale funds, the situation 


Record 

home 

loans 

continue 


By Michael Cassell 


BUILDING SOCIETIES continue 
to lend at record levels and 
seem likely to do so for some 
time ahead. 

Revealing another set of 
encouraging figures, Mr. Norman 
Griggs, secretary-general of the 
Building Societies Association, 
said yesterday that July had 
proved very buoyant, which was 
“good news tor those wanting to 
buy houses as well as people 
wishing to sell.’' 

Mr. Griggs said that a lending 
programme of the present mag- 
nitude — 363,000 loans have been 
made in the first seven months 
of this year compared with only 
214,000 in the same period last 


BUILDING SOCIETY 
NET RECEIPTS 

£m. 



1974 

1975 

January 

I8J 

239 

February 

1S.0 

232 

March 

21.0 

274 

April 

65.0 

406 

Mar 

93.0 

317 

June . 

93.0 

208 

July 

'7Z8J> 

270 


By Michael Blanden 


year — would have “a bnefieial 
effect .throughout the boosing 
market arid ’should encourage 
builders to step up. their con- 
struction programmes." 

So far, the societies have 
clearly been successful in their 
joint efforts with the Govern- 
ment to provide a high and 
steady flow of bousing funds, but 
at a rale which has avoided any 
substantial escalation of prices. 
Average prices are thought to 
have risen by no more than 5 
per cent in the first half of 1975, 
although this rate could acceler- 
ate In the second half. 

The societies are only too well 
aware that the recent poor bouse 
building programme also means 
the supply of new private homes 
will be severely restricted in the 
foreseeable future, creating 
further opportunities for price 
increases if finance remains 
plentiful. 

With these factors in mind, the 
movement has continued to push 
large amounts of money into 
liquidity in readiness for lending 
when the supply of funds does 
eventually fall back, something 
which many executives expect 
later this year. 

After June's comparatively 
disappointing results for net 
I receipts, there was some suspi- 
cion that the recent run 
or success was already coming 
lu an end but July's figures have 
confirmed that it is not over yet. 
Neither tbe recent reduction in 
investors' interest rates nor the 
Government's new index-linked 
savings schemes have evidently 
proved taarmfuL 

The Building Societies Associa- 
tion says that, in July, the move- 
ment took in £839m. from inves- 
tors while withdrawals reached 
E569m. Net receipts, at £270m„ 
were £62m. up on June and the 
third highest figure achieved so 
far this year. 


THE LEX COLUMN 


Savings and the 


institutions 


Index feH 0.4 to 292.7 


The securities markets staged 
a modest rally this week, and 
managed to absorb a rather 
disappointing set of trade ^ 

figures on Thursday, though 
levels of business have remained .. , . , . 

dismally low. Equities Have 


shown a rise — of 13.9 points on 


vestment in these two areas this 


the FT 30-Share Index— for the ?«r could well Ml 53inn (he bas|s for cx tcmal hopes of 
firs week in sue. end brokers which would be rouebly double , rjsc jn prfrl „ profits ftf ,, 
report the reappearance of l9 .'° * least a sixth in 1975-76. of which 

decent quality institutional buy- P" vate individuals are also net per /, aps a Third might reflet* 
ing. if only on a very priced sellers of company secunties^-at thlJ r ,nhts issue proceeds. The 
conscious basis. Against that a " annuaJ average ” te attractions nf rh»* big oversea; 

company news has been very a . y ear * ar ,n V 1 ' e sa ies content — three-fifths nf 

mixed, though Unilever did w hich p considerably in excess j n t 3 | sales — have, however, 
present a glimpse of the pro- their annual purchases of a j read y hcen reflected in 
raised land of recovery to which Government securities, 
groups as diverse as Commer- 
cial Union and Philips are still 
aspiring. 

As for gilts, tbe undertone 
still appears reasonably strong, 
and a fillip was received yester- 
day when some of the redemp- 
tion money from Savings 3 per 
cent, turned up for reinvest- 
ment And there was no new 
low coupon issue to replace tbe 
Treasury 3 per cent. 1977 tap 
which ran out on Wednesday. 


Savings. 

The building societies have 
every right to feel pleased about 
the upsurge in net receipts 
which took place last month — 
despite the strong counter 
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Catching up 


attractions of the index-linked trends, since there is an obvious Williamson acquisition, and th:s 
SAYE scheme launched at the relationship between higher is fully matched by bills and 
beeinnine of July. But the idea wa S eS and Pension contribu- receivables. Acceptances and 
that Britain is turning into a tions. Bul ^ financial muscle letters of credit are included 
nation of savers needs to be of the bi S institutions has been under ordinary creditors in the 
qualified. _■ developing rapidly at a time annual balance sheet, and this 

when the equity market, at any explains another £17m. of the 
For a start the building rate, has been tending to con- rise shown in thjs document, 
societies and National Savings tracl The e q U fty capital of U.K. Some £6m. or £7m. of Ihe share 
are both benefiting from a big re m S tered companies is cur- disposal proceeds were not re- 
swing out of bank deposits, j- cn tly valued at something over reived until July. Finally; 
which the banks themselves £30bn . combine the natural Lonrho says that there is a very 
have done nothing to check: hprd instincts of m0st institu _ sizeable seasonal element in its 
their margins on this business . ■ th thfii eroW ino finan- borrowings— which are still well 

within ihe relevant I, mile. 

Tn d thP irthtc ™ *s that shire prices are likely The other main talking point 

th» nprinnsi KAftnr'x ■ hank t0 become ever more volatile <> n Thursday was Philips— 
the personal sectors ^bank theTears . where the second quarter 

deposit were actually reduced over fi fillres cast a shadow over 

by £62m. — a downswing of £lbn. • j 975 - s dividend. Last years 

compared with the last three WedgWOOd payment totalled FIs. 1*0 per 

months of isi*. / Wedgwood looks like main- share: earnings after six month* 

Moreover, although tlje chart taining its profits momentum are down Fls.2.62 to Fls.0.38 
shows how savings hye repre- despite tbe recession. After 13 per share, and the group still 
seated a steadily increasing pro- we eks, the pre-tax total is 44 per seems to be having a strain 
portion of disposable income in cen t higher at f 1.69m., and the time during the third quarter, 
recent years, the liquid part of shares jumped 7p to 160p yes- Yet the hetting is in favour 
those savings has not been so ferday. The buoyancy reflects of a maintained payment. The 
buoyant Savings in building ^ particular the 7.5 per cent, group is still expecting an 
societies, bank deposits and f a n j n the value of sterling improvement in the final quarter 
national savings represented a against the dollar in this period, —when adverse currency swings 
lower proportion of personal gales were 22* per cent, higher took out FIs-l40m. last timp. 
income in 1974 than they had _^with about' six points from And a favourable tax settlement 
done for the previous three higher volume — and this was will release Fls-lOOm. (or about 
years. below budget because of the Fis.0.4 per share) of past prt>- 

So what is pushing up the protracted U.S. recession, visions at the year end. Bat 
overall ratio? Pension funds Although the extensive de- the shares do not look cheap 
and life assurance together pro- stocking and price cutting in at Fls.25— especially for anyone 
vide a big part of the answer, the U.S.— particularly of Japan- who has to go through the 
On current trends it looks as ese earthenware ranges— may premium. 


Two Avon Rubber directors 
quit after Boardroom row 


BY STEWART FLEMING 


from 27.7 to 27B per cent, but remains finely balanced. . , ..... , 

was still a little lower than the M nnev m-irkets exn*rrert TWO SENIOR executive directors reduction in the company’s director since 1967 said, that the 

27.9 per cent, recorded a weak , 0 be faSy liquid with the of Avon Rubber-Wr. John dependence on the tyre market policy which he and Mr Horton 
earlier. redemptioitf th? Savins pe? Swan borough. the managing S£?t®SL 2EJfc^ 


to close down thfe tyre manu- 
facturing side but to alter the 


Sterling i. Ilk* In be helped Sl SSSi." wbll.TnnXr’ E ^reaor. end Mr Bryon Hnrton, *"» ractuIllls !>oe . „ aIl „ me 

by the absence of any further portant stock. Treasury 61 per fl 0a ncp director— have leFt Mr - Fisher said that there was Eeo mZ £ 

lift in the prime rate of First cent 1976, will now rank as a ( Pe company after a serious 00 dilute about the long-term pro d UC t gn d financial terms 
Nat meal City Bank winch last reserve asset for the banks. Boardroom dispute about the objectives of the company, whirti Pr j^ UC Jato th^this tnvoived 

week led a round or increases There has been some talk of future developments of choices concerning the conunit- 

in U.S. prime rates to 7} per official moves to mop up some group . Mr. Swanborough said ®“J e ^ automotive mpnt of t0 new i^e^ent 

ce ?i’ . tharo . _ . °f the ejected liquidity. through yesterday that he wasT leaving and working capital, for example. 

In London there has been a call of special deposits from because the Board bad ; adopted present sells about half its £64m. ^ that ^ financial aspect of 

some slight easing or short-term tbe banks. a poUc - which be believed in- P«£2 output in these markete. the different policies was an 

volved merely “postponing action dispute was over the rate important feature of the dispute. 

which is going to be inevitable ?“ d a h n a “ e t h‘t n MThe poUcy , they ^ adopting 

in due course.” /• g ° about that and the method does involve less nsk In the 

. ' of implementing it, he. said, short term. It is a policy of 

Mr. Swanborough “We proposed the progressive consolidation, but I believe that 

Horton have been replaced by reduction of tyre manufacture, they are only postponing action 
Mr. Peter Fisher who has been -mey wanted a speedier rate of which is going to he inevitable 
responsible Tor the group s non- implementation." j n du e course." 

tyre activities and becomes act- Mr. Fisher added that the Mr. Swanborough added that 
ing managing director, and Mr. po ii Cv which the Board had the policy which, be proposed 
John Bradoeer, the company adop t ed was. . it believed, the was “more Interested in shrink-' 
secretary who will take control sa f er aod Jess costly course, ing . the company than growing 
of the finance division. although he admitted that it was it." . One of the main factors 

Mr. Fisher said yesterday that difficult to predict the outcome which influenced his attitudes 
Mr. Swanborough and Hr. Horton of decisions which were taken, was that -the financial results of 
were asked to resign following Mr. Swanborough. who has Avon had been deteriorating for 
a Board meeting on Monday spent the past 24 years with some years taking into account 
which derided that tbe planned Avon and has been managing inflation. 


Weather 


UJL TO-DAY 


Borders, Edinburgh, Glasgow, 

, Dundee, S.W. Scotland, N. Ireland 

TEMPERATURES near normal Bright periods with showers, 
with some rain. Mostly cloudy 10 wind mostly S.W.. light or 
S., brighter elsewhere. moderate. Max. 18C t65F). 

London, E. Anglia, Midlands Aberdeen, C. Highlands, Moray 
Wales, E- N.W and Centre] Firth. Argyll, 1V.E. and N.W. 

N. England Scotland 

Sunny periods early, becoming Sunnv periods and showers, 
cloudy with rain at times. Wind wind N.E.. light or moderate 
S.W.. moderate or fresh. Max. Max. ISC (81F). 

20C (6SF). Orkney, Shetland 

S.E., S.W. arid Ceniral S. England, Mostly cloudy, with showers or 
Channel Isles longer "outbreaks of rain. Wind 

Mostly cloudy, with outbreaks e.. moderate or fresh. Max. 14C 
nf rain. Wind S.W., fresh. Max. i57F). 

20C (6SF). Outlook: Showers at first in 

Lakes. Isle of Man. NX. England, most places; becoming drier in 

w, and S. Temperatures near 
— normal. 

BUSINESS CENTRES Llghting-up: London 20.53; 

Manchester 21.07; Glasgow 21.23; 
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Brandts to make further 
£10m. provision 


BY STEWART FLEMING 


BRANDTS, the merchant bank- sions would reflect a deterlora- 
ing subsidiary of Grindlays Bank tion in tbe circumstances sur- 
which in April of this year wrote rounding some of the lending 
off £14m. of its Property lending against whicb provisions have 

sr iB an 4 m m Sp en Sf y £ — « «-• 

Accepting Houses Committee, is would also be new provisions 
expecting to make further provi- against situations which * had 
sions of some £l0m. against turned sour.” 
property loans. He added however that the 

A spokesman for Grindlays bank is preparing plans which 
Bank said yesterday that for the will alter its U.K. business. Lord 
past six months the company bad Aldington, the chairman of 
been keeping a close watch on Grindlays and of its 60 percent 
ils property portfolio. “We think shareholder Grindlays Holdings, 
it is prudent to make further pro- announced In May that First 
visions in connection with National City Bank of New York 
property lending to reflect the is expected to increase its stake 
interim trading results.” he said, in Grindlays Bank from 40 to 49 
He said that the further provL per cent 


Continued from Page 1 

Ulster 


necessary as a means of halting 
the spate of sectarian , violence. 

The UViTs ill-considered ulti- 
matum -wax the latest develop- 
ment in the present sequence 
of sectarian killings — being the 
paramilitary group’s answer to 
the Wednesday night bombing of 
a Shankiil Road pub much fre- 
quented hy its members. 

.Politically, it. is .becoming 
more and more vital that Mr. 
Rees's tough new stance should 
defuse the tense situation 
following the not unexpected 
news that the Province’s 7S- 
m ember Constitutional Conven- 
tion will not meet next Tuesday 
but in two or three weeks' time. 

There is_a growing danger that 
the politicians’ search for a con- 
stitutional solution to Northern 
Ireland’s problems is being 
Overtaken by events. . , 


You have 


more to give 


the future 


than you 


may think 


A bequest to Help the Aged can continue your good- 
will for many generations, by providing day centres 
and other practical help to the desperately lonely and 
needy all over the world. 

It means that old folk struggling alone against 
dismal housing conditions and hunger are given a 
new lease of life and find friendship and help. 

No Gift Tax is payable oh legacies .to. charity up to 
a total of £100,000, and a large estate can actually 
save considerable duty. 

For full information write to: 

The Hon. Treasurer, the Rt. Hon. Lord Mayhray-King. 
Help the Aged, Room PT4L 8 r Denman Street, London 
W-1A2AP. 


£150 inscribes a name on the Founder’s Plaque of a 
new Day Centre. 

£100 names a hospital bed in memory In India or 
Africa. • 
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not have definitely ended 
Wedgwood reports signs of a 
pick up in this market. An 
anticipated advance later in thp 
year in North America ( nearly 
two-fifths of Total sales! ji^ 
“ether with a general pnee rise 
of 15 per cent, this month 
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strong share price performance 
this year, and there is now ih P 

uncertainty of how loop th? 

U.K. market can continue in 
hold up. 


The extent of the director:’ 
share dealings was what made 
the news when Lnnrho’s offer 
document Tor Lass was pun- 
1 is hod on Thursday. But there 
were oilier items or interest ion 
— like a rise nf £S0rn. to £l07m. 
in the bidder’s oer borrowings 
between last September's 
balance sheet and June 30 — 
despite £16m. of new share 
sales in between. 

However £34m. of the ri** 
Inflation has accelerated these accounted for by the Balfour 
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